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NEWS SUMMARY 
GENERAL 

Charges 
made in 
Nigerian 
kidnap 
Three Israeli nationals and a Ni¬ 
gerian diplomat are to appear in 
court in London today charged with 
offences related to the kidnapping 
of fugitive Nigerian politician Aiha- 
Ji Umarn Dikko. 

The four are charged with ab¬ 
ducting Alhaji Dikko and unlawful¬ 
ly administering four stupefying 
drugs. 

Meanwhile in Lagos, the British 
High Commissioner was sum¬ 
moned to the Foreign Ministry and 
officially asked to return Alhaji 
Dikko to Nigeria. Officials in Lon¬ 
don, however, said no formal extra¬ 
dition request had been received. 
Earlier story, Fhge 8 

Tanker attacked 
The 133,035-ton tanker British Re¬ 
nown was hit by two rockets from 
an unidentified aircraft while on its 
way to take oil off a crippled tanker 
in the Gulf. 

Suez tolls 
Any 1085 rise in tolls for ships using 
the Suez Canal would be very rea¬ 
sonable and less than the rate of 
world inflation, the Suez Canal Au¬ 
thority said. Tolls would be an¬ 
nounced in early September. 

Uranium vote 
Australia's ruling Labor Parly vot¬ 
ed at its annual conference for a 
continuation of uranium mining. 
The vote defeated attempts by the 
party’s left wing to force the Gov¬ 
ernment to ban production. Page 4 

Macao’s future 
China says the future of Macao will 
be settled through negotiations 
with Portugal when the time is ripe, 
but for now it is satisfied to main¬ 
tain the status quo, Radio Macao re¬ 
ported. 

Tories attack deal 
UK Government was criticised by 
British Conservative MPs over the 
EEC budget deal agreed at Fon¬ 
tainebleau. Page 8 

Priests expelled 
Nicaragua’s Government ordered 
10 foreign Roman Catholic priests 
to leave, accusing them of activities 

ned to destabilise the country. 
> over agrarian reform, Page 4 

Fine illegal’ 
The European Court of Justice said 
Britain acted illegally in fining a 
Danish trawler owner for fishing in 
British waters in January 1983. 
Page2L 

Coalition offer 
Israeli Prime Minister Yitzhak Sha¬ 
mir made a surprise offer to form a 
coalition with the opposition La¬ 
bour Party, but the opposition lead¬ 
er rejected the idea. Page 4 

Miners trapped 
Smoke from a mineshaft fire held 
back rescuers trying to reach 121 
miners trapped with limited air 
supplies 6,500ft under the surface, 
near TaJpeL 

Meat supplies 
The Polish Government said meat 
supplies, in the past one of Poland's 
most sensitive political issues, 
would fall in the next six months, 
official newspapers reported. 

Twin calves 
Japanese government researchers 
have produced sets of twin calves 
by implanting two eggs in one cow, 
opening the way to a big increase in 
beef production and a cut in costs. 

BUSINESS 

London 
backs 
dealing 
reforms 
A RADICAL new system for share 
dealing was endorsed by the Lon¬ 
don Stock Exchange as part of mea¬ 
sures to remodel the British securi¬ 
ties market The new system will 
end the separate functions of stock¬ 
brokers and stockjobbers. Page 18 

STERLING recovered slightly to 
close at $1.3095 from S1.3065. It also 
improved to SwFr 3.124 (SwFr 3J-) 
and Y31M (Y316.25), but Tell to DM 
3.6935 (DM 3.705) and FFr 11-3525 
(FFr 11.3675). The pound's trade- 
weighted index was at a record low 
of 77.2 from 77.6. In New York it 
dosed at $1.3025. Page 37 

DOLLAR fell slightly to DM 2.8235 
(DM 2J395). FFr 8.67 (FFr 8.7175), 
SwFr 2.3855 (SwFr 2.392) and 
Y241.55 (Y242.B). On Bank of En¬ 
gland figures, the dollar's trade- 
weighted index fell to 136.1 from 
136.4. In New York it closed at DM 
2.841, FFr 8.7025. SwFr 2.396 and 
Y242.25. Page 37 

WALL STREET: The Dow Jones in¬ 
dustrial average dosed 7J.7 down at 
1,12638. Section □! 
GOLD improved by $5 on the Lon¬ 
don bullion market to $345. It was 
also higher in Frankfurt at $344-25 
and in Zurich at $345.25. In New 
York, the Comex July settlement 
was $343.50. Page 36 
TOKYO investors held back but the 
Nikkei-Dow market average man¬ 
aged a 13.39 gain to 10,386.61. 
Section UI 

LONDON gilts and equities suf¬ 
fered from sterling and money-sup- 
ply levels. The FT Industrial Ordi¬ 
nary index shed 18.6 to 793.0. 
Section III 

HONG KONG stocks pulled out of 
an 11-day slide. The Hang Seng in¬ 
dex added 31.71 to 805.31. 
Section IQ 
JEAN GODEAUX, president of the 
National Bank of Belgium, was ap¬ 
pointed president of the Bank for 
International Settlements to suc¬ 
ceed Dr Fritz Leutwiler. Page 2 
JAPAN enjoyed a record $4bn trade 
surplus with the rest of the world in 
June - partly because of a big de¬ 
mand in the US. for video record¬ 
ers and televisions for the Los An¬ 
geles Olympic Games. 

CONTINENTAL Illinois, the trou¬ 
bled Chicago bank, has agreed to 
sell its London merchant bank. 
Continental Illinois Ltd. to First In¬ 
terstate Bank of Los Angeles for an 
undisclosed sum. Page 19 

INTERNATIONAL PAPER, the 
world's largest paper maker, lifted 
net earnings by more than a third 
to 567m from $49.8m in the second 
quarter. Page 19 
CBS, the U.S. broadcasting, records 
ami publishing group, achieved rec¬ 
ord earnings of $87.6m in its second 
quarter, 49 per cent up on last 
year's comparable period. Page 19 

AUSTRALIAN publisher Rupert 
Murdoch has received approval 
from a Dallas court to continue buy¬ 
ing shares in St Regis, a UA forest 
products group- Page 20 

ELF AQUITAINE, the French state- 
owned oil group, has pulled out of a 
Guatemalan oil exploration venture 
Page 20 
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Surge in Britain’s 
money supply puts 
pressure on rates 
BY PHILIP STEPHENS IN LONDON 

DEMANDS for another rise in Brit¬ 
ain's base lending rates intensified 
yesterday after the announcement 
of a surge in the money supply last 
month and amid continuing pres¬ 
sure on sterling on foreign ex¬ 
change markets. 

Financial markets are expecting 
a rise in base rates to 11 per cent or 
higher within the next few days af¬ 
ter the failure of last week's in¬ 
crease, to 10 per cent, to steady the 
pound. 

The markets’ pessimism was 
reinforced by Bank of England fig¬ 
ures showing that sterling M3, the 
most closely watched measure of 
the money supply, grew by 2 per 
cent in June, well above nearly ail 
forecasts. 

The three-month sterling inter¬ 
bank rate, a key indicator of the 
general level of interest rates, rose 
to about 11*4 per cent yesterday, 
suggesting that base rates will have 
to move to II per cent Share prices 
and government stocks suffered 
heavy losses. 

Mrs Margaret Thatcher, the 
Prime Minister, sought to calm 
speculation that the authorities 

would have to take drastic action to 
defend sterling. 

She told the House of Commons 
that despite the steep rise in ster¬ 
ling M3 last month, the overall 
monetary situation was satisfacto¬ 
ry. The recent rise in interest rates 
demonstrates the Government's 
commitment to firm monetary 
conditions,” she said. 

The economy is in good shape. 
inflation is well under control,” she 
said, adding that an end to the min¬ 
ers' and dockworkers1 strikes would 

restore confidence in the economy. 
Foreign exchange dealers and 

City of London brokers, however, 
remained doubtful that the Govern¬ 
ment would be able to stave off at 
least a temporary rise in base rates. 
"It is not a question of if, but by how 
much,” one senior banker com¬ 
mented lastweek. 

Some brokers speculated that an 
increase of around 2 percentage 
points might be needed to restore 
the markets’ confidence: 

Sterling yesterday again suffered 
losses against most major curren¬ 
cies. Its trade-weighted index 
against a basket of currencies fell 
to 779 from 779, although the ex¬ 
pectation of higher base rates lim¬ 
ited its fall. 

Against a generally weaker dollar 
it dosed slightly higher at S19095 
in London, up from $1.3065 on Mon¬ 
day. 

The June rise in sterling M3 took 
the measure's annualised growth 
rate since the start of its target peri¬ 
od in February up 14% per cent, 

Continued on Page 18 
Editorial comment. Page 16; Lex, 
Page 18; Money markets, Plage 37 

UK dockworkers’ strike 
wins a strong response 
BY DAVID BRINDLE AND DAVID HELUER M LONDON AND HOBW REEVES IN CARDIFF 

DOCKERS in most of Britain's ma¬ 
jor ports ‘ yesterday responded 
strongly to the Transport and Gen¬ 
eral Workers' Union's call for a na¬ 
tional strike over the dock labour 
scheme. 

The scheme was introduced m 
1947 and provides for registers of 
dock workers controlled by local 
boards and foe National Dock La¬ 
bour Board, with employers and 
workers equally represented. 

As talks began in London last 
night in an effort to find a solution 
to the dispute, employers and ship¬ 
pers admitted that the extent of the 
strike on its first day had taken 
them by surprise. 

In the House of Commons Mrs 
Margaret Thatcher, the British 
Prime Minister, said many dockers' 
jobs would be threatened unless 

they returned to work. Ports and 
dockers elsewhere in Europe would 
be “cheering' the:British strike.. 

The call for a strike by the trans¬ 
port union's 35,000 docks and water¬ 
ways workers "came after the union 
Maimed that the labour scheme bad 
been breached by British Steel’s de¬ 
cision to bypass registered dockers 
who refused to load iron ore on 
to tracks for transport from Imt 
mingham docks in eastern England 
to Scunthorpe steelworks. 

It appeared that almost all 53 
ports registered under the labour 
srtip had been brought to a 
standstill by last night, with many 
of the 150 or so main non-registered 
ports. 

Mr Nick Finney, director of the . 
National Association of Port Em¬ 
ployers, said before last nights 

talks with , union leaders a settle¬ 
ment would uot.be possible if the 
employers were expected to “con¬ 
demn”-British Steers action at Im- 
m Ingham... 

The Trwmingham dispute should 
be resolved through the established 
framework of the dock labour 
board, Mr Finney said. It however, 
the unions wanted a declaration of 
the employers* support for continu¬ 
ation of the labour scheme an end 
to the strike could befound. 

Mr Finney described the dockers' 
response as "heavy". He said about 
25 per cent of seaborne trade was 
continuing. The-London Chamber 
of Commerce said shipping compa¬ 
nies had been‘“a little surprised at 
the extent of the stoppage. .. -J 

Shifting pattern of trade, Page 8 

Komatsu bid for Richier may 
signal start of Japanese raid 
BY DAVID MARSH IN PARIS 

KOMATSU, the Japanese construc¬ 
tion equipment manufacturer, has 
made a preliminary bid to take over 
part of tbe activities of Richier, the 
bankrupt No 2 French maker of 
construction equipment, in a move 
that might signal the start of a big 
Japanese attack on the continental 
European market lor earthmoving 
equipment. 

Richier, which has prestige on 
foreign markets but which has suf¬ 
fered severe financial difficulties in 
recent years, was put into liquid¬ 
ation in May after the collapse of a 
previous Government-support res¬ 
cue plan. 

Komatsu, which is second only to 
Caterpillar Tractor of the U.S. 
among world construction equip¬ 
ment manufacturers, has made 
clear its interest in Richier in con¬ 
tacts with government officials. Al¬ 
though the affair is far from being 
decided, officials said the Japanese 
offer seemed “more interesting" 
than those, made by other candi¬ 
dates for Richter's operations. They 
include Ltebherr of West Germany 
and Yumbo, tbe former French sub¬ 

sidiary of Internationa] Harvester 
since taken over by its manage¬ 
ment. 

Komatsu’s interest in Richier - 
which makes and distributes a 
range of hydraulic excavators and 
other construction equipment - has 
already unsettled Poclain, France's 
main construction equipment mak¬ 
er. Poclain, now 44 per cent owned 
by Tenneco of the UJS, has suffered 
savage competition from Komatsu,' 
Hitachi and Mitsubishi in world ex¬ 
cavator markets during recent 
years. 

Until now, the Japanese have 
launched their, key European as¬ 
sault on the UK construction equip¬ 
ment market 

PDclain fears, especially since Hi¬ 
tachi has recently moved into the 
French ‘ earthmoving distribution 
sector, that Komatsu's interest in 
Richier might herald a full-scale 
conflict with Japanese constructors 
on its home territory. It believes 
that Komatsu wants, above all. to 
take over Riduet's spare parts and 

distribution, business. That would 
give it a key entry card for the 
French market 

The French Government has tra¬ 
ditionally been wary of Japanese in¬ 
vestment in important French in¬ 
dustries, but Sumitomo Rubbers 
takeover earlier this summer of the 
bankrupt French subsidiary of the 
Dunlap tyre group has widely been 
seen as marking a change of atti¬ 
tudes towards the “Japanese solu¬ 
tion.” 

Although the Sumitomo takeover 
was fiercely contested by Michelin. 
France's leading tyre group and No 
2 worldwide, it was finally approved 
by the Government in the interest 
of limiting job reductions in a badly 
depressed industrial sector. 

Richier, founded in 1929, has had 
a chequered history in recent years. 
It was owned by Ford of the U5. be¬ 
tween 1972 and 1979, but was saved 
from bankruptcy in February last 
year by government funds and the 
intervention of M Gflies Pontin, a 
French industrialist Richier was 
put into liquidation two months ago 
after itran into renewed difficulties 
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N. Sea oil 
production 
levels 
criticised 
by Opec 
By Dominic Lawson In Vienna 

BRITAIN and Norway came under 
attack at yesterday's meeting of the 
Organisation of Petroleum Export¬ 
ing Countries, as ministers attempt¬ 
ed to force through a package of un¬ 
changed quotas and prices against 
Nigerian opposition. 

Mr Kamel Hassan al-Maquhour, 
Libya's Oil Minister and the presi¬ 
dent of Opec, said that there was a 
13.5 per cent increase in North Sea 
production in the first five months 
of this year compared with the 
same period of 1983. This greatly 
contributed to destabilising the 
market and to aggravating tbe situ¬ 
ation of oversupply which charac¬ 
terised this period, he said. 

But as ministers got down to 
their first hard bargaining session. 
Sheikh Ahmed Zaki Yamani, the 
■fornrfT Arabian Oil Minister, left 
tittle doubt that the focus of bis 
strategy would be to maintain. 
Opec*s production ceiling of 17.5m 
b/cL 

Sheikh Yamani acknowledged 
that the organisation was currently 
producing lm b/d in excess of that 
figure, although like other oil minis¬ 
ters he denied that his own country 
was responsible for any over-pro¬ 
duction. 

Before entering a second, dosed 
session of the meeting yesterday. 
Sheikh Yamani said he was sym¬ 
pathetic to the Nigerian cause and 
that "everything is negotiable.” 

But the Saudis are known to be 
deeply concerned about any dis¬ 
turbance to Opec's official {Hieing 
and production strategy, which 
could' have the effect of further 
weakening already depressed oil 
prices. 

Other ministers,. however, said 
bluntly-that a rise either in the 
overall production ceiling or Indi¬ 
vidual quotas was impossible. 

Tt is not possible in the current 
situation of the market-to increase 
prices, tbg'ceilrog-or quotas," sauJ 
Mr Arturo Hernandez Grisanti/ 
Venezuela's Oil Minister. 

The Saudis may, however, at¬ 
tempt to offer some formula in the 
meeting for a rise in Nigeria’s quota 
at a later stage. There has also been 
speculation that the Saudis might 
quietly restrain their own produc¬ 
tion - unofficially said to have been 
running at 5.7m b/d, or 0.7m b/d 
over target in June - in order to al- 
low more production for Nigeria. 

However, • Sheikh Yamani and 
Prof Tam David-West, the Nigerian 
minister, both denied yesterday 
there were any private deals be¬ 
tween them. 

Energy Review, Page 14 

new senes 
of microchips 
BY JONATHAN CARR IN STOCKHOLM 

SIEMENS, West Germany's biggest 
electricals concern, plans.to: Invest 
more than DM lbn ($325m) to the 
end of the decade in its so-called 
“mega-project” - the production of a 
new generation of far more pow¬ 
erful microchips. 

Announcing tins at a press con¬ 
ference in Stockholm, Dr Karlheinz 
Kaske, chief executive, also said 
Siemens, had pulled its .troubled 

Safes 

{DM) 

Net profits 

(DM) 

1980* 31.9bfi 833m 

1981 34j6bn 509m 

1982 40.1 bn 738m 

1983 39Jbn 802m 

1984** 20.1 bn 410m 
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— first haOyear emied MvTO 
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electronic components sector back ^ the new memory chip was 
into the black after three years of planned to start in 1987. 
losses. Dr Kaske noted that the Japa- 

The two statements underline nese were expected to start produc- 
that, after a slow start, Siemens is ^0Q of their one megabit chip in the 
redoubling its efforts in the key course of 1986. 
microelectronics field to meet the <j^e second stage of . the project 
challenge of its competitors wqnM be production of a four meg- 
particularly, in Japan and the U.S. Chip. This called for DM 400m 

-Siemens- is already producing development investment up to 
64K memory chips in large quanti- 1990 at Siemens' research centre at 
ties; These are capable-of storing perlach, in Munich, and “several 
more than 64,000 bits of computer hundreds of millions of D-Marks 
data. It plans to start series produc-. more- for new manufacturing ca¬ 
tion of 256K chips in Austria next p^ity. 
year. Siemens is forcing the pace in the 

Dr Kaske said in the first stage of knowledge that microelectronics 
the new project Siemens aimed to holds one important key to success 
invest DM 400m -in development .in other major fields of company ac- 
and manufacture of a-one megabit {jyjty - including communications, 
chip, able to store lm bits of data... i nn Pam ifi 

Much of that sum would go on Continued on Fage l» 
construction of a factory in Regens- Philips and Siemens in chip 
burg, Bavaria, where series produc- research, Page 14 

European-owned US 
bank loses $137m 
BY PAUL TAYLOR IN NEW YORK 

EUROPEAN:. -American 
(EAB), the New Yorit undertaking 
owned jointly by Midland Bank of 
the UK and five other European 
banking groups; yesterday reported 
a $137.7m second-quarter loss: Tbe 
deficit was attributed mainly to a 
write-off ofproblem loans. 

EAB said that, as a result, its 
shareholders, which apart from 
Midland ore the Amsterdam-Rot- 
terdam. Bank, Craditanstalt-Bank- 
verein, Deutsche Bank, Sodete Gen¬ 
erate de Banque (Belgium) and So- 
ci&t& Gene rale (France), have been 
forced to inject an additional S8pm 
in new capital Into the banking 
group.. 

Separately, Midland announced 
that as planned under an agree¬ 
ment with the .UJS. Federal Reserve 
Board related to its acquisition of a 
majority stake in the loss-making 
Crocker National banking group in 
1981, it planned to reduce its 20 per 

rinwir cent stake.in EAB to notmore than 
5 per cent by October 15. The UK- 
based international banking group 
said its fellow shareholders in EAB 
had agreed to enter info negotia¬ 
tions to that end. 

-ftfitiland-stressed,' however, that 
it had continued to support EAB 
and bad provided $16m of the capi¬ 
tal infusion-$8 m in new equity and 
$8m of subordinated loan stock- 

' EAB's second-quarter loss takes 
tiie deficit for tbe first half of 1984 
to $135.68m compared with a S18m 
profit in the same period last year. 

The loan write-offs are generally 
seen as a “house-cleaning" opera¬ 
tion by the bank's new chairman, 
Mr Ray Dempsey, who took over in 
March. Mr Dempsey said yester¬ 
day, “Onr new; strategy forced us to 
face up to our problems and put 
them, behind us once and for afl. 

Continued on Page 18 
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EUROPEAN NEWS 

Snfernefional :j 
Financial Services :• 
Investment Manager ;j 
This new senior position is based in Hong Kong, with •• 
responsibility for all investment-related activity in BNP's % 
merchant banking unit. Reporting to the Managing Director, J» 
the investment Manager will be required to set up and ©* 
market a range of financial services, and to recruit the •« 
necessary personnel to complete the team. 

Candidates, preferably between 35 and 45, should have: •£ 

— a minimum of five years' managerial experience in «£ 
investment, tax planning, trust and mutual funds *• 

— a degree in business or finance, or a suitable professional •* 
qualification 

— knowledge of Japanese and other Far Eastern markets *• 

— strong communication skills and marketing experience •* 

— self-motivation, enthusiasm and a capacity to excel in a "• 
very competitive environment. •* 

Salarybetween HK $400,000 and HK $500,000, plus •£ 
attractive benefits, including furnished accommodation. *• 
Personal income tax in Hong Kong is 18.7%. 

Interviews will be held in Hong Kong and London. •* 

Please write with full career details to: •! 

MrCJ Hayes 
Managing Director 
BNP International Financial 
Services (Hong Kong) Ltd 
4010 Connaught Centre 
1 Connaught Place 
Hong Kong 

Tel: HK 5-234161 

Mrs Paula Keats 
Banque Nationaie 
de Paris p.I.c. 
PO Box 416 
8-13 King William Street 
London 
EG4P4HS 

Tel: 01-626 5678 

•••••••••••••« 

EC court rules UK fishing ban illegal 
BY PAUL CKEESERIGHT IN BRUSSELS 

MR KENT KIRK, the Danish travel¬ 
er owner and former member of the 
European Parliament, who chal¬ 
lenged the UK Government's right 
to ban Danish boats fishing in Brit¬ 
ish coastal waters, has won his case 
in the European Court of Justice. 

The Court yesterday handed 
down a judgment in Luxembourg 
saying that EEC law did not permit 
the ban, which lasted for three 
weeks at the beginning of last year. 

The effect according to legal ex¬ 

perts. is that Mr Kirk may haw re¬ 
turned to him a C3Q.GQ0 fine im¬ 
posed in January 1983 by North 
Tyneside magistrates. He could al¬ 
so receive costs. 

The experts doubted whether the 
Court judgment would have a wider 
impact, however, noting that the 
events leading to the arrest by the 
Royal Navy of Mr Kirk fishing in¬ 
side the UK 12-mile limit, his subse¬ 
quent trial and fine related to a spe¬ 

cific period of three weeks of legal 
vacuum. 

Mr Kirk appealed against the 
fine, imposed under the terms of 
the Sea Fish (Specified UK waters - 
prohibition of Fishing) Order 1982, 
to the Newcastle Crown Court 

This Court referred the matter to 
the European Court, asking if the 
UK had the right to enforce the Sea 
Fish Order. 

Mr Kirk had made no secret of 

his desire to pursue the UK Govern¬ 
ment to the European Court. 

He won bis rase on what legal ex¬ 
perts see os narrow grounds. 

According to Community rules 
there should be equal access to fish¬ 
ing grounds. Under the terms of its 
accession to the Community, how¬ 
ever. the UK was exempted until 
the end of 1982. 

Only on January 23, over a fort¬ 
night after Mr King’s arrest, did the 

common fisheries policy come into 
existence, extending the exemption 
and making it retroactive to Janua¬ 
ry 1, a week before Mr Kirk's ar¬ 
rest 

Because there were no fishing 
regulations between January 1 and 
January 23, the UK Government 
stepped in with its ban under the 
Sea Fish Order. The Court said, 
however, that penal sanctions - the 
C30.Q00 fine - could not be retroac¬ 
tive. 

inquiry into i Belgian elected to head BIS 
Pujol case 
to go ahead 
By David White in Madrid 

THE CONTROVERSIAL legal 
action involving Sr Jordi Pujol, 
head of the Catalan regional 
government, and 24 other 
former executives of the Banca 
Catalans group, has moved 
forward with a decision by the 
Territorial Court in Barcelona 
to press ahead with investiga¬ 
tion of the charges. 

The decision, reached unani¬ 
mously by the court, implies 
that the case presented by the 
prosecution is accepted as 

. providing possible grounds for 
trial. 

The charges against Sr.Pujol, 
which his Catalan nationalist 
supporters claim are politically 
motivated, relate to alleged 
misappropriation of funds 
between 1974 and 1977 when 
he left the chairmanship of the 
banking group. 

The court will also look into 
forgery charges hut since the 
period in which action can be 
taken on such offences is 
limited to five years, they. 
appear not to aipply to Sr Pujol. 

An examining magistrate had 
been appointed to pursue the 
case and is due to work through 
the summer. 

The charges over Banca Cata¬ 
lan a. which collapsed in 1982, 
with accumulated losses of Pta 
139bn (£859m), were announced 
shortly after Sr Pujol’s moder¬ 
ate nationalist party was re¬ 
turned to power in Catalonia in 
April. 

The territorial court initially 
declared itself incompetent to 
deal with the case because of 
Sr Pujol’s status. However, the 
Supreme Court in Madrid 
handed the case back to it. 

BY METER MONTAGNON, EUROMARKETS CORRESPONDENT 

MR JEAN GODEAUX. president 
of the National Bank of Bel¬ 
gium, was yesterday appointed 
president of the Bank for Inter¬ 
national Settlements to succeed 
Dr Fritz Leutwiler who retires 
at the end of this year. 

The election of Mr Godeaux 
(€2) was formally confirmed at 
a BIS board meeting after a 
close-fought race in which the 
governors of several European 
central banks vied to become 
president of the central bankers’ 
own bank in Basle.. 

But his appointment is in 
keeping with a now established 
BIS tradition that its president 
should come from a smaller 
Industrial country with less of 
an axe to grind in international 
monetary affairs. This con¬ 
sideration was itself enough to 
disqualify other experienced 
central bankers such as Herr 

Kar 1-Otto Poehl of West 
Germany and M Renaud de la 
Geniere of France. 

M Godeaux, who was yester¬ 
day due to celebrate his 
appointment at the regular 
monthly lunch for EEC central 
bank governors, brought to the 
BIS from the kitchens of 
Basle's station buffet, is none 
the less a newcomer to the 
coterie of central bankers wbo 
dominate the obscure workings 
of the bank. 

His appointment as governor 
of Belgium's central bank dates 
from just over two years ago. 
Before that he was head of 
the country's banking com¬ 
mission and be has also held 
posts at the International 
Monetary Fund and in private 
banking. 

Senior central bankers say 
that he has demonstrated con¬ 
siderable technical expertise in 

central banking and bank 
supervisory matters since he 
first joined the BIS board on 
his appointment as president of 
the Belgian National Bank. 

Unlike Dr Leutwiler. however, 
be has always shunned the lime¬ 
light and is expected to adopt a 
much lower profile in his new 
BIS position which runs for 
three years until the end of 
1987 when be will have reached 
retirement age. 

Tlie BIS, whose direct role in 
the developing country debt 
crsls has dimnished over the 
past year, is also likely to take 
on more of a Belgian hue later 
this year when Prof Alexandre 
Lamfalussy, its Belgian 
economic adviser, is promoted 
to the position of general man¬ 
ager in succession to Dr Guen¬ 
ther Schleiminger wbo is due 
to retire- 

As president, Mr Gordeaux 

M Jean Godeaux: 
close-fought race: 

win preside over the BIS but 
not over the key eommittee of 
governors of central banks from 
the Group of 10 industrial coun¬ 
tries which meets in Basle each 
month. This role will continue 
to he assumed by Herr FoehL 

Lisbon wants private capital for banks 
BY DIANA SMITH IN LISBON 

THE EQUITY of Portuguese 
Banks nationalised in the 1975 
revolution could become 
accessible to private capital if 
proposals in the Government's 
three-year programme for 
economic and financial recovery 
are carried out. 

The programme represents a 
concerted effort by Sr Mario 
Soares's coalition to improve 
the performance of the public 
sector and boost the finances 
of private concerns. 

It calls for a change in the 
status of nationalised banks 

from "public enterprises’’ to 
companies with public 

capitaL” This would permit 
private participation in future 
increases of the banks' capital, 
although the state would retain 
a majority. 

All the nationalised banks 
will have to Increase their 
capital when Portugal joins the 
EEC in 1988, to comply with 
Community levels. 

Denationalisation is forbidden 
by the constitution, bat private 
capital has had the right since 

February to enter the banking 
sector in the form of new 
Portuguese banka or branches 
of foreign banks. 

The suggestion that private 
enterprise can take a share in 
existing publicly-owned banks 
has been greened with interest 
by bankers who see it as a way 
to get round constitutional 
strictures and inject new 
resources into seriously under¬ 
capitalised Portuguese 

Of the eight nationalised com¬ 
mercial banks half are in 

financial difficulties. 
Meanwhile. Sr Soares wants 

more rapid action from the 
Bank of Portugal on applica¬ 
tions by eight foreign banks to 
open branches here. 
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AMERICA’S READY FOR BRITISH KNITWEAR. /% |T|0|V1/)Q l! ' 

Sales of British knitwear increased I m I I 
dramatically to over $20 million in 1983. 

Forecasts are for even greater gains to come—based on I ^ a 
demand for quality British goods in updated styles, the I "IT O 

advantages of quota-free access in contrast to imports CU. v> 
from the Far East, and an exchange rate favourable to vw * 
British producers. I „ A 

AMERICA’S READY FOR BRITISH CLOTHING ACCESSORIES. 

The return to more formal fasliions has also created a 
major role for womens accessories: sales of hats are up, and 

gloves are staging a major comeback. British hosiery and 
neckwear are amongst the products that can capitalise on 
these strong market conditions. 
AMERICA’S READY FOR BRITISH CONTRACT FURNISHINGS. ^ 

With sales of $20 billion in 1981, contract furnish- ^ 

ings is one of the fastest-growing industries in the USA. ) ( j 
With British exports of carpets and furniture up 45% 

in the first ten months of1983, there are significant oppor- 
tunities for British producers - especially for producers of \ 
eigonomic seating and computer-compatible office furnish- ' 
ings. Wool caipet, too, is expected to double its market share 
in the next three years. 
AMERICA'S READY FOR BRITISH FOOD-PROCESSING MACHINERY. “I 

Food processing in the USA in the next decade will 
make gigantic strides as high technology developments satisfy 
the increasing demands of health-conscious consumers. The 
present British share of this $1 billion market is $10 million. 
AMERICA’S READY FOR BRITISH HEALTH CARE. 

Expenditure on heahh care in the USA is currently o 
running at $316.6 billion, and some estimates put the figure 
as high as $820 billion by 1990. America is Britain’s 
largest single market in this field, buying $109 million_I 
worth of medical equipment in 1983 — so there is 
much room for expansion. 

AMERICA’S READY FOR BRITISH COMPUTER SOFTWARE. Uggp' 

The US computer services and software a i 
market is expected to be worth $S3 billion by 
1986, of which $15 billion will represent sales ^ 

of software products. British software houses 

with the right products and marketing skills are ' 

already doing well—and could do bet ter. ^ 

AMERICA’S READY FOR BRITISH CONSTRUCTION EQUIPMENT 

and services. 'vJ— 

Total activity in the US construction industry was worth 
* <i 

about $195 billion in 1983. Real growth of 4-5% is expected 

erica.' 

K TjT^kTjj this yean There is much scope for British 
y * ft J ^ companies with competitive materials and 
J equipment, particularly those offering cost 

savings, improved performance or aesthetic features. 
17 AMERICA’S READY FOR BRITISH NON-WEAPON DEFENCE SUPPLIES. 

▼ In1984the USDepartmentof Defense willspendsome 
/ $86 billion on the procurement of goods and services, of 
which non-railitary items will account for more than $20 billion. 

The opportunities of this huge market have not yet been 
fully exploited by British suppliers. 
CAN YOU COME UP WITH THE GOODS? 

If your company is already exporting British goods, and 
has expertise in analysing and segmenting markets, identify¬ 

ing and classifying competitors and persuading consumers 
that they want your product, then the answer is very likely: yes. 

But if it isn’t and you would like to lean on the experience 

of an organisation that last year alone arranged 78 joint 
venture missions to US trade fairs for some 1,300 British 
exporters, then simply fill in the coupon and send it to us. 

As a first step, we will send you details of the 
British Overseas Trade Board’s EXPORT USA 

initiative together with comprehensive reports on 
your sectors of interest. If you then decide to take 

m our offer of help further we will put you in touch 
H with one of our eight special task forces as soon 
U as possible. 

L Jj Each task force is headed up by a major 
y yv' figure from the UK business community, with 

specific knowledge of the US market, who will 
^ invite you to join seminars in this country, or market¬ 

ing missions to the USA. 

Whatever your company’s size or experience, just rest 
assured that EXPORT USA will prevent you being thrown in at 
the deep end. 
BrilishOverseasTrade Board, Dept 968,Freepost,SunderlandSR99AD. 

TO BRITISH OVERSEAS TRADE BOARD. DEPT968, FREEPOST. SUNDERLAND SR9 9.AD. ""! 
Please send me the relevant special BOTE reports on my prospects in the US * 

] market. My company is interested in the following categories: j market. My company is interested 

Computer soft ware Q Knitwear j 
Non-weapon Q Food process ingf 
defence supplies 

NAME___ 

COMPANY, __ 

ADDRESS... . ....__ 

Contract fumUtings □ Construction □ 
Fashion accessories □ Healthcare Q 

.POSITION. 

British Overseas Trade Board 
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Greek-U.S. 
relations 
take 
another dive 
By Andrana ItrwfiKMieti in 

Athens 

THE SOMBRE Greek mood over 
the latest slump in. relations 
with the U.S, lightened yester¬ 
day after the State Department 
in Washington denied reports 
that the U.S. had blocked the 
delivery of used F-5 fighter air¬ 
craft from Norway to the 
Hellenic air force. 

The State Department said 
that the U.S. had not yet 
reached a decision on the F-5s. 
Officials said the decision is 
expected to be taken in the 
next two weefcsi but the issue 
could flare up again i£ it 
appeared that' the aircraft could 
go to Turkey,’ which Is also 
interested in acquiring F-5s. 

Mr Mante&gle Steams, the 
XUS. ambassador to Athens, is 
scheduled to meet Mr Andreas 
Papandreou,- the Greek Prime 
Minisxer, today when they are 
expected-"toreview bilateral 
relations. Yesterday. Mr Papan- 
dreou, -who is also Defence 
Minister, met the Greek chiefs 
of staff to review defence needs. 

Greek anger arose quickly 
when reports that the VJS. 
might veto the transfer of the 
aircraft first appeared over the 
weekend. Athens issued a 
thinly-veiled warning to Wash¬ 
ington that the operation of the 
four U.S. military bases and two 
Voice of America relay stations 
for the Middle East and South- 
East Asia in Greece might be 
curtailed. 

Greece has always been sen¬ 
sitive to the slightest hint that 
the vital- flow of military 
credits and hardware from the 
U.S. may slow down. It fears 
that Turkey, a Nato neighbour 
but an historical enemy which 
competes with Greece for U.S. 
aid. might gain the advantage. 

Political sensitivity in Athens 
had already been aggravated 
before the aircraft row by 
State Department “leaks” to 
newspapers accusing the Greek 
authorities of having released a 
dangerous Jordanian terrorist 
in June, despite evidence sub¬ 
mitted against him by UjS. and 
British security agents. 

State Department officials 
also complained about the 
allegedly pro-Soviet foreign 
policy line followed by the 
Greek Socialist Government 
There-was dismay- and incredul¬ 
ity in Washington last May- 
when, at a party congress, 
Mr Papandreou . praised the 
Soviet Union as an agent of 
detente and castigated tot U.S. 
as an imperialist-power. 

That speech, described by 
one U.S. official as “ a President 
Reagan ‘Evil Empire* speech 
in reverse," is believed to have 
tipped the scales of U.S. 
patience against the Govern¬ 
ment in Athens. 

Washington has had its reser¬ 
vations about tbe Socialists 
ever since they swept to power 
in October, 1981, promising to 
close down the “ bases of 
death,” and to redefine Greece's 
relations with toe Western 
economic and military camp. 

These reservations were 
somewhat eased when Mr 
Papandreou signed an agree¬ 
ment ensuring the operation of 
the bases for at least another 
five years. Fears that Greece 
would quit Nato and the EEC 
overnight were also calmed 
after the Prime Minister trans¬ 
ferred these goals to toe long. 
term. 

For a while, it was thought 
that the Socialist leader might 
turn out to. be a left-of-centre 
Social Democrat in revolu¬ 
tionary clothing. 

The mood soured again as 
Greek foreign policy started to 
lean towards Moscow. The list 
of Mr Papandreou’s sins grew 
in Washington, as Greece 
refused to condemn the Soviet 
union on Poland or the shoot¬ 
ing down of the South Korean 
airliner, pursued plans for the 
creation of a nuclear-free zone 
in the Balkans, and formally 
hacked the international peace 
movements. 

The Greeks also Irritated the 
U.S. and other Nato partners 
by refusing to participate in 
exercises in the Aegean on the 
grounds that the alliance sup¬ 
ported Turkish claims against 
Greece in toe region. 

A less public, but important, 
cause of deteriorating relations 
has been persistent strikes by 
Greek employees at the U-S. 
bases. The U.S. side has been 
angered by the Greek Govern¬ 
ment's support for workers’ pay 
and promotion claims. 

European 
fighter 
starts 
to roll 
By Bridget Hoorn, 
Defence Correspondent 

THE DECISION by five Euro¬ 
pean governments to procede 
with a fall feasibility study 
for a. new fighter aircraft was 
being seen yesterday as a 
signal political achievement 
in the capitals of the nations 
concerned. 

On Monday, the defence 
ministers of Britain, France, 
West Germany. Italy and 
Spain met in Madrid to ap¬ 
prove the study. They are to 
meet again in Rome next 
March when, they hope, the 
project to produce a Euro¬ 
pean aircraft for toe 1990s 
equal to any from the US, 
win receive the aetual go- 
ahead. 

There is little doubt that 
ministers wanted Monday’s 
meeting to be a success. 
Months of preparation, in¬ 
volving officials, the air forces 
and the industries of the five 
countries had failed to re¬ 
solve key differences over the 
type and role of the fighter 
as well as potential industrial 
worksharing in its manufac¬ 
ture. 

Differences between France 
and Britain, the countries 
with highly sophisticated and 
rival aerospace industries, 
were especially acute. 

Some important differences 
were resolved on Monday. 
The target in-service date 
will be 1995, not 1993. as 
Britain would like, or later, 
as France and West Germany 
wanted. 

There was also an apparent 
compromise at 9.5 tons on the 
aircraft’s weight, a key 
determinant for its military 
role. Britain, to maximise Its 
air superiority capability, 
wanted an aircraft of 10.5 
tons, whereas France, more 
interested in ground attack 
and In a lighter aircraft for 
export, wanted around 8 tons. 

Also agreed apparently 
were the parameters for 
possible worksharing. It had 
been reported that France 
wanted nearly 50 per cent. 
As a working assumption for 
the - feasibility study, how¬ 
ever, the ministers have fixed 
between 33-26 per cent eaeh 
for France, Britain and West 
Germany, with about 25 per 
eent being shared between 
Italy and Spain. 

The five countries seem to 
have accepted that they will 
ultimately order around 800 
aircraft. In current prices, 
eaeh would cost some, f 10m- 
£12m,' British officials say,' 
against about £15m for a 
Tornado. 

But it seems clear from 
preliminary reports that 
these are only agreements in 
principle. For the time being, 
most of the difficulties remain 
and many are centred on the 
engine. This was not 
dismissed at all in Madrid. A 
separate study is to be 
conducted and completed, 
ministers hope, before the 
year's end. 

British officials are keen to 
correct what they see as a 
misrepresentation of the pro¬ 
ject: the fighter will need a 
new engine and the question 
of who develops it (the 
French and the British are 
the only real candidates) is, 
they say, secondary for the 
time being. 

The first problem is 
whether an existing engine 
should be used for the first 
few prototypes. Britain wants 
to use the RB-199, built for 
the Tornado, arguing that to 
build a new engine and use 
it to test the new airframe 
will delay the project and add 
to its cost 

France apparently half 
accepts this argument but pre¬ 
fers the U.S. GE 404. How¬ 
ever, it continues to argue for 
a new engine from the 
beginning. 

The second difference con¬ 
cerns the power and size of 
toe engine. 

British officials say that in 
a multinational project of this 
sort, it is rare to be able to 
tel] when the "Rubicon” is 
crossed and decisions taken 
which it would be too difficult 
or too costly to reverse. 

Certainly that point has not 
yet been reached, though 
officials Insist that, with the 
sort of ministerial political 
will the odds most still be on 
the project ultimately going 
ahead. 

Hard currency earnings 
fall short in Hungary 

V-r 

th 

BY LESLIE COLITT W BERLIN 

HUNGARY'S hard currency 
earnings in. the first.half of this 
year fell short of their target 
as a result of reduced food ex¬ 
ports following last year’s 
drought and lower-prices in the 
West 

Total exports to hard cur¬ 
rency and rouble markets rose 
by 6 per cent, higher than plan¬ 
ned. But this, was because of a 
sharp 163 per cent rise In ex¬ 
ports to Comecon countries in 
the first four months o£ the year. 
Imports from Comecan were up 
by only 3.6 per cent 

The volume- of exports to the 
Soviet Union increased by. 13.7 
per cent. In previous years, 
Hungary had deficits. In its 
rouble account trade with Mos¬ 
cow but a surplus in dollars on 

sales of meat to the Soviet 
Union. 

The central committee of toe 
Communist party announced 
after a meeting on the economy 
that Hungary's terms of trade 
“continued to worsen.” 

Food exports, the leading 
hard currency earner, were 15 
per- cent lower in the first four 
months of the year than in the 
same period of 1963, although 
more processed food was sold 
than had been planned. 

Industrial production rose 4 
per cent in the first six months, 
compared with the same period 
last year, and was well above 
the 13 to 2 per cent target 
Wages rose by 9-10 per cent, 
faster * than intended, while 
price increases of 7-8 per cent 
were on target 

Kremlin lobbies find common interest in a 
David Buchan reports from Moscow in the first of two articles ’ ’■ ' 

THE SOVIET UNION and the 
U.S. may yet be able to haggle 
each other into some agreement 
about how to start talking this 
autumn about controlling space 
weaponry. But the Soviet Union 
does not intend this to be a 
breakthrough in the broader 
East-West arms control dead¬ 
lock on any terms acceptable to 
the West- 

The Kremlin has its own good 
reason for not wanting to see its 
initiative on space weapons 
widended into discussion of the 
long- and medium-range nuclear 
missiles covered by the Start 
and Intexmediaate Nuclear 
Force (INF) negotiations. That 
initiative is. in large part, a 
substitute for any change in the 
position which the Kremlin took 
when abandoning Start and INF 
last November. 

This, at least, is the belief of 
some Western diplomats here 
who detect a general immobility 
in Soviet foreign policy, while 
the necessarily limited energies 
of an aged leadership are turned 
inwards to pressing domestic 
business, both political and 
economic. 

Theories abound to explain 
the hardline Soviet foreign 
policy, which reached a peak in 
the personal vilification of Presi¬ 
dent Ronald Reagan last autumn 
but has since acquired breadth 
and depth with the recent boy¬ 
cott of the Los Angeles Olympic 
Games and harrassment of U.S. 
diplomats here. 

One is that Mr Andrei 

Gromyko, who with the death 
of President Yuri Andropov has 
moved from chief executor to 
architect of foreign policy, now 
feels free to take out on the 
U.S. his frustration at the 
failure of the detente policies 
he regarded as the chief achieve¬ 
ment of his 27-year reign at the 
Foreign Ministry. 

Soviet officials are most con¬ 
vincing, however, when, with a 
new man like President 
Konstanin Chernenko in the 

negotiated arms control at the 
moment, and that the new 
Soviet President would not have 
the power—even if he had the 
will—to bring them around to 
a different view. 

Party propagandists, like Mr 
Leonid Zamyatin, head of the 
central committee international 
department, show signs of still 
putting their faith in political 
suasion on Western Europe and 
perhaps wailing until the next 
West German election in the 

The arms race with the U.S. is increasingly 
focussed on technologies in which the Soviet 
Union seems ill placed to compete. 

General Secretary's chair, they 
stress the collective nature of 
their leadership. 

Few observers here see much 
distance between any ‘•hardline” 
Gromyko camp and any 
“ moderate " group In the Polit¬ 
buro. If the latter existed, it 
would likely be led by Mr 
Mikhail Gorbachev, the economic 
manager promoted under Mr 
Andropov, but he too has 
recently been sounding off 
against the U.S. with almost as 
much fervour as, for instance. 
Marshal Dmitri Ustinov, the 
Defence Minister. 

More persuasive is the theory 
that important lobbies inside 
the Kremlin are, for different 
reasons, not interested in 

hope that a Social Democrat 
government might remove the 
U.S. Pershing missiles. 

It would be natural for the 
Soviet generals, for their part, 
to seek a somewhat different 
solution. Given the Soviet 
head-start in medium-range 
missiles, they might well argue 
that the Soviet Union can easily 
stay ahead in the SS-20/ 
Pershing/cruise competition. 

This is perhaps why. to the 
surprise of some Western 
diplomats here, the Soviet 
Union has not suggested 
another moratorium or freeze 
on deployments in Europe 
after the U.S. started to place 
its cruise and Pershing 2s. 

Since toe tactics of these 

two groups would be comple¬ 
mentary. not alternative. Mr 
Chernenko may be faced with 
a powerful alliance which he is 
in little position to thwart, even 
if he warned to. 

There is a Defence Council— 
presumably toe equivalent of 
tlie National Security Council 
in the U.S.—and Mr Chernenko 
heads it in name. Whether he 
can use it in practice is another 
matter. Mr Leonid Brezhnev 
revealed, on the occasion that 
he was toasting with American 
necotiatiors his two completed 
arms control treaties with the 
U.S.. that only during key 
stages of the Salt process did 
an NSC style operate in the 
Kremlin, and that was under a 
leader well-on trenched in power. 

In a general sense, the 
economy seems capable of sup¬ 
porting any further military 
demands that Kremlin leaders 
might want to place on jr. 
Indeed. Soviet leaders appear to 
have realised that they rather 
overdid the war scare talk 
which accompanied last year’s 
walk-out from the Geneva Star: 
and INF negotiations. They 
have recently been reassuring 
worried citizens that defence 
spending is adequate and that 
voluntary contributions and 
extra work on Saturdays are not 
needed. 

But the arms race with toe 
U.S. is increasingly focused 
on specific technologies, in 
which the Soviet Union seems 
ill placed to compete. Herein 
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Mr Gromyko (right) has taken over the reins of foreign 
policy since President Chernenko (left) came to power. 

lies the interest in curbing the 
U.S. military effort in outer 
space. 

The Soviet Union may not be 
panicked by the more futuristic 
aspects of “star wars” tech¬ 
nology. it probably knows from 
scientific reaction in the D.S. 
and us own efforts in this field 
that practical breakthroughs in 
laser and directed energy beams 
may not come until the next 
century. Bui it knows front 
recent U.S. tests in anti-missile 
and anti-satellite weaponry that 
this is now another field where 
their relative weakness m com¬ 
puting and micro-electronics 
places them at a disadvantage. 

The squeeze on the Soviet 
Union is reinforced by the 

prospect of tighter Western con¬ 
trol* on technology sale; to the 
Soviet Union if the Western 
allies agree this summer lo pul 
extra restrictions, through the 
Paris-based co-ordinating com¬ 
mittee iCoComi on computers, 
electronic-lira do silicon, robotics 
and tin- like. 

The Soviet Union is taking 
remedial steps. It i> increasing 
monetary rewards for its own 
inventors and has got Comecon 
partners lo focus oh ihc Eastern 
liloc’s need to improve indi¬ 
genous development in the 
“electronics revolution." But 
these measures will lake time, 
and may not in any event 
narrow the techno logical pup 
with llie West. 

tomorrow's 

It s the result of many years’ £oresi 
planning and massive investment by 
people on behalf of their customers. 

The gas people are still working for the future: 
planning, researching and investing to meet Britain’s 
energy needs a further twenty years ahead, and more. 

NEWflOO MILLION OFFSHORE SEARCH GOES DEEPER 

The gas people this year will be drilling in deeper 
water than they ever have before in their continuing 
search for the further supplies of gas which lie 
buried under the seas around Britain 

Eight rigs will be used for a 
mixture of exploration, 
appraisal and develop¬ 
ment wells in areas as 
far apart as the English 
Channel and the Shetlands. 
It is off the Shetlands where 
the deep-water drilling will 
take place—the sea bed is 2000 
feet down! 

BILLION POUND 
DEVELOPMENT 

INMORECAMBE BAY 

Demand for gas at such times can be up to six 
times greater than in summer. 

HOW THE GAS PEOPLE ARE PUTTING 
SOMETHING AWAY FOR A RAINY DAY 

Another ingenious and massive development 
~ which will help the gas people to cope 

efficiently with winter demand is takinj ‘g 

One of the most important finds made 
by the gas people is in Morecambe 
Bay, offLancashire. 

The Morecambe gas field 
lies about 26 miles offshore 
Blackpool and,with an 
estimated 5 trillion cubic 
feet of gas in reserve, is one 
of Britain’s largest offshore 
gas fields. 

Its ongoing develop- w. 
ment represents a billion J 
pound investment by the / j 
gas people in Britain’s ^ pyjl 
fiiture-and provides A -Jfgijj 
thousands of jobs now for }**"?/■£' 
British workers. 

One great advantage '¥ 
of the Morecambe field 
is that it belongs to 
British Gas. This means that output can more easily 
be controlled to help ensure in cold winter weather that 
customers’needs for gas are met. 

m place in the partially depleted Rough gas 
™ field in the North Sea. Gas will be pumped 

into the field in the summer, and stored 
there till needed. 

When fully operational, this £600 
million development will be capable 

of supplying a billion cubic feet of 
1 gas a day at periods of peak 
JfW; demand—more than seven times 

~ the original output of the field. 

GIANT CELLARS 'SALT' 
AWAY GAS 

Deep under the North 
| Humberside moors, the gas people 
; are now using salt cavities to store 

gas against heavy winter demand. 
Three of these giant salt cellars, 

a mile underground, are already in 
service and work is going ahead on four 
more. 

Each holds a billion cubic feet of 
gas, equivalent to all the gas used in 

-.Britain each day befoi'e the North Sea 
discoveries. 

With 8 million central heating 
^ customers and 14 million with gas fires, the 

gas people just have to be fully prepared not 
r^r^only for next winter, but for the one after 

vNlhat,and the one after that, and so on. 
\ These projects are just part of 

" \ the gas people's massive inte- 
y grated investment plans to 

V provide for Britain's future 
J energy needs. 

But they also bring benefits 
today-in the form of contracts 
for British firms for drilling 
platforms, pipelines, onshore 

terminals and all the associated 
engineering plant and equipment. 

This, of course, means the 
creation of many thousands of jobs for British workers— 
a productive boost for local communities and the 
national economy. 
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Go-ahead for 

export uranium 
BY COUN CHAPMAN IN CANBERRA 

THE Australian Labor Party 
yesterday backed Prime Minis¬ 
ter Bob Hawke's policy to ex¬ 
port uranium, after a fiery and 
passionate three-hour debate 
which was the culmination of 
years or argument within the 
parly. 

The decision reverses pre¬ 
vious policy which had man¬ 
date dthe Government not to 
permit new uranium mines and 
to close down the existing indus¬ 
try. 

The party voted at its con¬ 
ference in Canberra by 55 to 44 
to permit mining exports from 
two existing mines m the Nor¬ 
thern Territory. iVorbarlek and 
Ranger, and to allow the ASlbn 
(£625m) Roxby Downs project 
in South Australia to go ahead. 

The conference supported a 
compromise motion restricting 
exports to those countries 

observing the nuclear non-pro¬ 
liferation treaty. 

Exports to France will be 
specifically banned until the 
testing of nuclear weapons in 
the South Pacific ceases. The 
Hawke Government is also 
bound not to provide subsidies 
or tax incentives to the uranium 
industry. 

As the debate progressed, 
about 300 demonstrators broke 
into the hotel in which the con¬ 
ference was being held and sat 
in the foyer chanting slogans. 

When the conference ended 
for the day the Foreign 
Minister. Mr Bill Hayden, was 
pushed down the stairs by a 
delegate, but was unhurt 

The pro-uranium vote was 
supported by all four Labor 
state Premiers and by most 
members of the Federal Cabinet, 
although btree Minister voted 
against it 

Shultz call to 

Third World on 

debt problems 
MR GEORGE SHULTZ, the U.S. 
Secretary of State, has called 
on Third World nations to en¬ 
courage greater foreign equity 
participation in their develop¬ 
ment as a way out of their debt 
problems, Wong Snlong reports 
from Kuala Lumpur. 

After talks with Malaysian 
leaders, he said the Third 
World debt crisis had brought 
home the lesson that “nations, 
like companies, must pay more 
attention to their debt-equity 
ratios.” 

Mr Shultz is currently visit¬ 
ing three countries belonging 
to the Association of South- 
East Asian Nations (ASEAN)— 
Malaysia. Singapore and Indo¬ 
nesia—and will go to Australia 
and New Zealand. Asean was 
expanding rapidly and could 
expect to see a greater influx of 
U.S. investments, he added. 

Manila to pay 
$88m foreign 
loan interest 

THE PHILIPPINE Central 
Bank has authorised the release 
of 988m (£62m) to cover 
interest payments on foreign 
loans that fell due at the end 
of May, Emilia Tagaza reports 
from Manila. 

The release follows the re¬ 
quest last week by the . Govern¬ 
ment for another 90-day mora¬ 
torium on payments of loan 
principals after the current 
standstill ends on July 16. 

Although the moratorium, 
first declared in October last 
year, will be in effect for a 
whole year, the Government 
has promised to keep interest 
payment arrears to no more 
than 60 days. 

The moratorium is expected 
to be lifted once the Inter¬ 
national Monetary Fund (IMF) 
approves a long-delayed SDR 
615m (£369m) standby credit 
Tbe IMF credit would start the 
flow of foreign funds into the 
country which stopped amid 
political uncertainties late last 
year. 

Shamir in 
national 
unity offer 
By David Lennon in Tel Aviv 

MR YITZHAK Shamir. Israel’s 
Prime Minister, called yesterday 
for the establishment of a 
national unity government after 
the July 23 general election. He 
made this suggestion at the end 
of a televised debate with Mr 
Shimon Peres, leader of the 
opposition Labour aPrty. 

The Premier refused to say 
later if he would be willing to 
join such a government if it was 
led by Mr Peres. *1 will answer 
this question after the election." 
Mr Shamir said. 

The Labour Party leader res¬ 
ponded to the challenge by say¬ 
ing that “the problem is not 
the composition of the Govern¬ 
ment, but its policies.” 

The television confrontation, 
broadcast last night, enabled 
each party yeader to answer 
five questions about the policies 
which his party would pursue 
if be led the next government. 

On the key question of the 
country’s current economic 
difficulties, Mr Peres attacked 
the Government's record. 

He noted that the foreign 
currency reserves “have fallen 
to a dangerous level," that in 
the none months of Mr Shamir’s 
tenure as Premier, inflation has 
doubled from 200 per cent to 
400 per cent and that in the 
past seven years, the Govern¬ 
ment had spent S9bn (£5.4bn) 
on building Jewish settlements 
on the West Bank and on the 
war in Lebanon. 

In response, Mr Shamir 
emphasised that there is 
virtually no unemployment in 
Israel. 

Achieving this, as well as 
spending heavily on social pro¬ 
borders" had caused problems 
with inflation and the balance 
of payments deficit But these 
would be “ tackled by the next 
Likud Government.” 

ia fails to identify ‘forces behind Sikhs’ 
BY K. K. 5HARMA IN NEW DELHI 

THE INDIAN Government 
yesterday published its long- 
awaited White Paper on Pun¬ 
jab bat did not give.evidence 
that any foreign power had 
encouraged Sikh terrorists 
and extremists, nor did it 
identify any country that had 
given them assistance. 

The failure to do this after 
many official spokesmen bad. 
during the army action against 
the Sikh terrorists last month, 
repeatedly accused Pakistan 
and other unspecified 
countries of giving arms and 
other assistance to the Sikhs 
has come as an anti-climax 
and raised many questions 
about the Government's 

moves. 
This is underscored by the 

fact that the 170-page White 
Paper continues to make 
charges against unnamed 
other countries without fur¬ 
nishing any evidence except 
that arms with foreign mark¬ 
ings were found with the 
terrorists during the army 
operation. 

“Certain foreign forces with 
deep-rooted interest to bring 
about the disintegration of 
India were extending all types 
of active support to the 
extremists' operation within 
the Golden Temple complex” 
ia Amritsar, the Sikhs' holy 
city, the White Paper claims. 

This potat Is amplified to 
justify the Government's 
action and the White Paper 
says that “powerful forces are 
at work to undermine India's 
political and economic 
strength. 

HA sensitive border state 
with a dynamic record of 
agricultural and industrial 
development would be an 
obvious target tor subversion." 

The army action at the 
Golden Temple bad “become 
inevitable to prevent the 
situation sinking into 
irrcrtievable deterioration.” 

Even though the Akali Dal 
(the Sikh political party) did 
not put forward any specific 

demand of ■ secessionist 
nature, “its ambiguity os the 
concept of Sikh separatism 
provided a respectable cover 
for subversive anti-national 
forces to operate In the secure 
knowledge that they would 
not be politically disowned,** 
the White Paper goes on. 

The Government blamed the 
Akali Party for allowing the 
initiative and control of the 
agitation, which arose from 
its demands for political and 
religions autonomy, to go out 
of Its hands. 

The main issue, the White 
Paper says, was not the Akali 
demands but 'The maturing 
of a secessionist and anti- 

national movement with active 
support of a small number of 
groups operating -from 
abroad." 
“Hesitation, second thoughts, 

unwillingness .to come toco me 
to definite conclusions in B 
spirit of give and take, and to 
deal with the pressures lead¬ 
ing to militancy . . - charac¬ 
terised their (the Abatis’) 
attitude. . 

“Negotiations were time 
and againv frustrated just 
when the prospect of settle- 
ment seemed near.**- \ 

The White Paper does not. 
however, say anything about 
the prospects of a settlement 
of the Punjab Issue 

Hussein urges new Mideast talks 
BY RAMI G. KHOURI IN AMMAN 

KING HUSSEIN of Jordan has 
appealed to President Francois 
Mitterrand of France, who is at 
present visiting his country, to 
help unblock Arab-Israeti peace¬ 
making efforts by pushing for 
a United Nations-sponsored 
Middle East peace conference. 

The French President, on a 
two-day official visit to Jordan, 
has replied sympathetically, if 
somewhat cautiously, in public, 
saying France supports a nego¬ 
tiated peace based on Arab 
recognition of Israel, and the 
Palestinians’ right to self- 
determination. 

It is doubtful that in his 
three private sessions with King 
Hussein, before departing for 
Cairo this morning, he could 
offer any more substantive pro¬ 

mises. 
Jordan and France share simi¬ 

lar positions on the key Arab- 
Israeli issues. They both see 
United Nations Security Coun¬ 

cil Resolution 242 as the basis 
of peace, which should include 
the right of alt states in the 
area, including Israel, to exist 
in peace and security, and the 
right of the Palestinians to 
national self-determination. 

But this week’s visit simply 
highlights the virtual helpless¬ 
ness of Jordan and France in 
the face of Israeli and U.S. ob¬ 
jections to the idea of a United 
Nations' peace conference. 

On Monday King Hussein said 
that Middle East peace pros¬ 
pects have never looked so 
bleak because of Israel’s “in¬ 
creasing arrogance and intransi¬ 
gence,” which he blamed on 
U.S. support for Israel. 

He spoke in gloomy terms of 
tbe Middle East engulfed in 
war, despair, instability and 
confrontation. 

He reiterated his proposal for 
a UN peace conference group¬ 
ing the Security Council's 15- 

member states and thet Middle 
Eastern parties most directly 
involved — Jordan, Syria, 
Lebanon. Egypt, Israel, and the 
Palestine Liberation Organisa¬ 
tion. 

Israel and the U.S. have 
repeatedly rejected such a con¬ 
ference, fearing it would only 
serve as an anti-Israeli forum. 

In choosing the occasion of 
the French President’s visit as 
an opportunity once more to 
criticise tbe U.S. publicly. King 
Hussein hopes to emphasise 
that the Arabs are no longer 
willing to rely exclusively on 
U.S. mediation, believing Wash¬ 
ington to be too pro-Israel to 
play the role of an impartial 
mediator. 

He also wants to stress that 
the converging Arab-European- 
Soviet consensus on Mid-east 
peacemaking principles should 
be promoted as the logical 
basis for future peace moves. 

Beirut shipping, flights resumed 
BEIRUT — Foreign ships 

began dockin gat Beirut’s port 
and regular airline flights re¬ 
sumed from the international 
|iirport yesterday, after four 
days of protests by families of 
civil was hostages had delayed 
re-openlng the facilities. 

’ The army command pro¬ 
claimed four major crossings 
between Christian East and 
mostly Moslem West Beirut 
open open to two-way traffic 
yesterday. They were all 
cleared of burning tyres and 
barricades set up by the pro¬ 

testors, a communique said. 
Four ships from Europe and 

Latin America entered Beirut’s 
harbour carrying cargoes of 
grain, iron bars, and paper, the 
port authority stated. 

Middle East Airlines, 
Lebanon’s national carrier, an¬ 
nounced resumption of regular 
flights between Beirut, Europe, 
and the Middle East. 

Airline spokesman said their 
aircraft brought 479 passengers 
to Beirut and took off with only 
30 on Monday. Traffic is ex¬ 
pected to increase all this week 

now that tbe protestors have 
called off a blockade of all 
roads leading to the airport 

Meanwhile, police said Libya’s 
kidnapped chief diplomat in 
Lebanon. Mr Mohammed Al- 
Feitouri, had been released 

A group calling itself the 
“ Sadr Brigades ” ■ telephoned 
the Libyan embassy soon after 
Mr Al-Fehouri’s abduction on 
Monday, claimed responsibility, 
and demanded that all Libyan 
nationals leave Lebanon within 
48 hours. 
AP 

Inquiry clears S. African 
ail agencies of corruption 

BY JOHN STEWART M JOHANNESBURG 

AN OFFICIAL investigation has 
found no evidence of corruption 
or unlawful enrichment by 
agencies entrusted with South 
Africa’s procurement of crude 
oiL 

Elements of the report com¬ 
piled by Mr Justice Piet van der 
Walt, the Advocate-General, 
were debated in Parliament 
yesterday and faced a storm 
of criticism from the opposition, 
which hinted~that the investiga¬ 
tion had not been wide enough. 
Speakers said they would con¬ 
tinue to campaign for another 
inquiry. 

Although the report says that 
no irregularities were un¬ 
covered, it nonetheless recom¬ 
mends parliamentary control 
over the funding of oil procure¬ 
ment. 

It also recommends that the 
accounts of procurement agen¬ 
cies be subjected to scrutiny by 
the Controller and Auditor- 
General. 

This is not the case at 
present The report concluded 
that had there been parliamen¬ 
tary control. “ general criticism 
and gossip" of the kind that 
led to the investigation would 
not have been possible. 

The inquiry found that, from 
the report of the auditors of 
the Strategic Fuel Fund, the 
principal procurement agency, 
authority for expenditure on oB 
was accepted as a “ given fact” 
and that it was never part of 
the auditors’ function to verify 
contracts and prices. 

The Advocate-General’s inves¬ 
tigation was prompted by 
documents leaked to the 

Abolition urged of ban 
on inter-racial sex 

THE politically explosive 
issue of whether to scrap 
South Africa’s ban on inter¬ 
racial sex 'has been placed 
before 'Parliament ;by a 
government-appointed com¬ 
mittee, Renter reports from 
Cape Town. - - 

The Mixed Marriages Act 
and Section 16 of the im¬ 
morality - Act are basic 
elements of tbe country's 
Apartheid policy of racial 
separation. Attempts to re¬ 
move them appear certain to 
inflame right-wing whites in 
Parliament • 

The suggestion to remove 
the ban came- in a report 
tabled by a committee headed 
by tiie Deputy Minister of 
Internal Affairs, Sr Piet 
Badenhorst- 

Progressive -Federal. -Party 
alleging overpayments for oil, 
reported to be of the order of 
R385m (£208m). Mr P. W. 
Botha, the Prime Minister, had 
ordered the inquiry. 

The report confirms that two 
international oil dealers had 
received huge sums of money 
for arranging oil deliveries to 
South Africa, but the paymenis 
had been negotiated, agreed 
and authorised by the authority. 

It says: “ A person or persons 
with ulterior motives spread 
half-truths and rumours about 
South Africa's crude oil 
purchases.” 

AMERICAN NEWS 

U.S.-Soviet 
hotline talks 
to resume 
By Reginald Dale, Ui. Editor, 
in Washington 

U.S.-SOVIET talks on upgrading 
the White House-Kremlin " hot 
line,’’ for use in international 
emergencies, are to resume in 
Washington later this week in 
what the U.S. hopes will be the 
final round of negotiations. 

The U.S. would tike an agree¬ 
ment as a sign that the current 
freeze in superpower relations 
is not total and that it is still 
possible t omake progress in 
areas other than the stalled 
Geneva negotiations on strategic 
and Intermediate range nuclear 
missiles. 

Precisely for these reason, 
Masco whas been slow to con¬ 
clude the " hot line" talks, 
insisting that they are a tech¬ 
nical. not a political matter. The 
ICremlin appanrentlv fears that 
the U.S. side might announce 
an agreemnet with considerable 
flourish, in the hope of boosting 
President Reagan’s sought after 
pre-elction image as a “man of 
peace." 

Soviet negotiators have 
rejected some of Mr Reagan’s 
more ambitious proposals for 
improving the 20-.vear-old hot¬ 
line. The plan, however, now 
seems to be to supplement the 
existing slow teleprinters with 
new high-speed equipment 

On another front, U.S. officials 
said that negotiations would 
soon begin in Moscow on renew¬ 
ing a lapsed U.S.-Soviet cultural 
agreement, facilitating ex¬ 
changes of groups like ballet 
and theatre companies. 

There was little sign yester¬ 
day. however, of any progress 
on the resumption of arms talks 
between the two governments in 
Vienuna in September. 
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Tim Coone in Managua looks at how Sandinista policy affects peasant fanners 

Nicaragua’s battle over agrarian reform 
OVER THE PAST year, accord¬ 
ing to Government figures, 
almost 100 state farms and co¬ 
operatives have been burnt to 
the ground in Nicaragua by 
U.S.-backed counter-revolution¬ 
aries. or contras. Hundreds of 
peasant farmers have been 
killed defending their homes 
and farms and the economic 
losses run Into hundreds of 
millions of cordobas (10 cor¬ 
dobas =£0.76). The battle for 
the revolution has become in 
the countryside a battle over 
the agrarian reform. 

The seeds of the conflict were 
sown by the 1981 Agrarian 
Reform Law, which allows for 
the expropriation of farms over 
500 manzanas in size (1 man- 
zana equals 0.7 hectares) aban¬ 
doned by their owners or poorly 
utilised. 

Since 1981, some 400,000 
manzanas have been expro¬ 
priated from 350 owners, the 
majority redistributed to land¬ 
less peasants and itinerant farm 
labourers traditionally at the 
bottom rung of the Nicaraguan 
socio-economic ladder. Much 
has also been distributed to dis¬ 
placed peasants from the fron¬ 
tier zones who have lost their 
lands and homes as a result of 
contra attacks. 

Most of the redistributed 
land is owned and worked on a 
communal basis by its new 
owners, with over 650 co-opera¬ 
tives having been formed since 
the 1979 revolution. According 
to Sr Orlando Nunez, head of 
the Ministry of Agriculture’s 
think tank Ciera (Research and 
Studies Centre of tbe Agrarian 
Reform) and a top adviser to Sr 

The Red Gross distributes food to children in Quiouto, 
Nicaragua, after their homes were burned, the people say 

by Unfunded rebels. 

Jaime IVheelock. the Agricul¬ 
ture Minister and Sandinista 
leader, the aim of the reform 
and co-operativisation “is to 
move the poorest peasants from 
the marginal to more produc¬ 
tive lands and to use the co¬ 
operatives as the most efficient 
channel for credit and technical 
improvements in food produc¬ 
tion.” "The war," he said, “has 
in fact accelerated that process 
by displacing over 100.000 
people from the frontier zones.” 

However, the presence of the 
new co-operatives, combined 
with the militant ’’Sandinisao" 

of their members and backed 
with credit and technical sup¬ 
port from the state, has caused 
fear and resentment among 
another class of farmers—the 
small and medium-sized farmer 
with bis own parcel of land. 

Conservative in outlook and 
reluctant to involve themselves 
politically with the revolution, 
they have been further alarmed 
by the arming of the neighbour¬ 
ing co-operatives and state 
farms (a measure taken to 
defend them against the contra 
attacks) and have proved to be 
easily won over by the contras. 

The rural conflict has thus 
polarised between tbe inhabi¬ 
tants of the state farms and co¬ 
operatives on tbe one hand and 
around 40,000 small and 
medium fanners on the other. 

To understand the Sandinis¬ 
ta s’ preoccupation with the 
agrarian reform, one has to 
understand only one statistic— 
the 3.5 per cent annual popula¬ 
tion growth rate. This year’s 
3m mouths to feed will have 
become 5m by the year 2000. 

“ The revolution has tried for 
four years to convince the small 
and medium farmer That the 
revolution is for them. But they 
see themselves as big farmers 
in the future and therefore mis¬ 
trust tbe agrarian reform,” said 
Sr Nunez. “In the meantime 
we still have to feed the 
population.” 

Despite the contra attacks, 
the cooperatives have become 
well established. Thirty-five per 
cent of the basic grain product 
is planned to come from tbe 
co-operatives this year from 30 
per cent of the cultivated land 
in the country. The small and 
medium farmers by contrast are 
expected to produce only 25 per 
cent of the basic grains this year 
on an area of land, 315,000 
manzanas, similar to that of tbe 
co-operatives. 

The state sector is also to 
play a major role. Using the 
lands expropriated from the 
former dictator Anastasio 
So mo 2a and his associates in 
1979, over 1.200 state farms are 
now in production. Nicaragua 
is already self-sufficient in rice 
doe to several major state pro¬ 
jects implemented over the past 

two years, and cotton, sugar, 
meat and milk production are 
all to increase rapidly over the 
next five years through invest¬ 
ment in the state farms. 

Agroinra, a state enterprise 
charged with implementing 
seven major agricultural 
schemes aimed at import substi¬ 
tution and export development, 
last year planted 18.000 man¬ 
zanas of maize as an irrigated 
catch crop with cotton. 

The results have been im¬ 
pressive. Sr Edgardo Chamorro, 
the bead of Agroinra, said: “We 
shall be planting 5,000 man¬ 
zanas of irrigated maize per 
year up to the end of the cen¬ 
tury on the state farms and co¬ 
operatives. We shall be the 
granary of Central America 
because none of tbe other 
countries are investing in agri¬ 
culture as we are. and they 
will need our food in tbe next 
decade." 

Nonetheless, this year some 
S20m of maize will have to be 
imported due to production 
shortfalls. It is also a problem 
rooted in the agrarian reform. 

Eight m tilion manzanas of 
land are classified as agricul¬ 
tural in Nicaragua, but only lm 
manzanas are used for culti¬ 
vated crops. Tbe rest is idle 
or extensively-grazed cattle . 
land. 1 

11 The problem is not a ! 
shortage of land," said Sr 
Nunez, ” it is one of distribu- I 
lion and one of capital. We i 
need to use our resources of 
land, seeds, fertilisers and I 
machinery efficiently, and the ’■ 
best way to do that is through 
the co-operatives.” 

Supreme Court becomes more conservative 
BY NANCY DUNNE IN WASHINGTON 

PRESIDENT Ronald Reagan 
has every reason for satisfac¬ 
tion with the Supreme Court's 
decisions in the 1983-84 term 
which ended last week. 

It upheld many of the con¬ 
servative views and policies of 
the Administration even though 
the President named only one 
of the court's nine justices. 
While failing to directly re¬ 
pudiate many of the liberalisa¬ 
tions of the court in the 1950s 
and 1960s. it moved decisively 
in favour of governmental 
authority, putting the need for 
order above that of individual 
rights. 

Most striking, considering the 
pleas of Chief Justice Warren 
Berger for prison reform, were 
many decisions involving crimi¬ 

nal cases. The court allowed, 
for the first time, “preventative 
detention" for juveniles who 
are accused but not yet con¬ 
victed, of a crime. 

Although young defendants 
would be placed in the usually 
hazardous confines of local jails 
and juvenile facilities, the court 
reasoned that detention would 
not only protect society but 
would also protect juveniles 
from the consequences of 
further actions such as 
“physical injur}’ which may be 
suffered when a victim fights 
hack or a policeman attempts 
to make an arrest” 

The court is plainly weary of 
criminals winning their free¬ 
dom due to technical errors in 

trial. It ruled that evidence 
seized illegally could sometimes 
be used to convict if police 
believed they were acting pro¬ 
perly when they seized it For 
thet first time it permitted an 
exception to the rule that police 
must advise suspects in custody 
of their right against self- 
incrimination. 

It decided that prisoners have 
no right of privacy in protect¬ 
ing their possessions against in¬ 
tentional destruction. 

The court Infuriated civil 
rights activists by supporting 
the Administration's fight 
against job quotas. It ruled that 
the rights of seniority prevail 
in firings even though blacks 
who were hired in “ affirmative 

action” programmes, ore often 
the first to be laid off. 

Feminists, however, wont two 
important victories. The court 
upheld the rights of states to 
forbid sex discrimination by all¬ 
male private organisations and 
it said law firms may not dis¬ 
criminate in promotions on the 
basis of sex or race. 

In several other important 
cases, the court accepted the 
arguments of the Administra¬ 
tion, it said the Government 
could curb tourist and business 
travel to Cuba. It ruled that the 
Administration need not con¬ 
sider the environmental con¬ 
cerns of the coastal states when 
offering oil and gas leases for 

sale on the outer continental 
shelf. 

It permitted Federal immigra¬ 
tion official to conduct unan¬ 
nounced raids on factories and 
businesses to look for illegal 
aliens. It allowed more flexi¬ 
bility which the administration 
sought in the application of 
anti-trust laws. 

Civil libertarians have won 
ried aloud about the future of 
the Supreme Court If President 
Reagan is re-elected. Five of 
the nine justices are 75 or older, 
and it is likely that Mr Reagan 
will have the opportunity to 
replace tbe two remaining 
liberals and some of the mod¬ 
erates. 

Cordova considers 
how to head off 
anti-U.S. feeling 
BY ROBERT GRAHAM, 

THE HONDURAN govern¬ 
ment Is under pressure to obtain 
greater financial concessions 
from the US. fo rthe substantial 
American military presence in 
the country. 

In the past two weeks the 
government of President 
Roberto Suazo Cordova has been 
considering how best to make 
the approach. His aim is both 
to appease popular -frustration 
over budgetary cuts and a wage 
freeze and to head off signs of 
resentment over the U.S. 
presence. 

Since last year Honduras has 
become the cornerstone of the 
Reagan Administration’s policy 
in Central America. Honduran 
territory is being used for aerial 
reconnaissance of El Salvador 
and Nicaragua, as a training 
base for Salvadorean troops and 
the main centre for the activi¬ 
ties of U.S. backed anti- 
San dlnista rebels. 

Inside Honduras, the U.S. has 
established a network of facili¬ 
ties within tiie last two years 
that provide an intervention' 
capacity for Central America. 
Honduran territory has been 
used by the U.S. military for 
major exercises, the latest 
finishing last month. 

The U.S. pays no formal rent 
or compensation for being able 
to use Honduras in this way, the 
facilities being established in 
the context of a 1954 Honduran- 
American treaty. 

U.S. mititray and economic 
assistance has risen sharply. In 
the 1984 ULS. financial year 
economic assistance — mostly 
development funding and 

budget support—totalled $168m, 
with military aid worth a 
further 878m. 

However, the country has 
been in sharp recession for the 
past three years with falling 
export prices for ks main hard 
currency earners — bananas, 
coffee, sugar and timber. 

Tight budgetary curbs have 
been introduced under pressure 
from the International Monetary 
Fund, and wages have been 
frozen. This has obliged Presi¬ 
dent Suazo Cordova to look 
nee more to the U.S. for further 
assistance. 
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He Is also doing this because 
of feelings both among some 
officers and within the trade 
union movement that Honduras 
has gained insufficient return 
for being so useful to tbe UB. 

This sentiment has emerged 
since the armed forces strong¬ 
man, General Gustavo Alvarez 
Martinez was ousted by his 
fellow officers in March. Gen 
Alvarez was responsible for per¬ 
mitting the rapid U.S. build-up 
in Honduras. 

His departure led to a sense 
of greater freedom in the coun¬ 
try and demands from opposi¬ 
tion politicians for a curb oo 
the U.S. presence. On Sunday 
the first ever demonstration 
against the U.S. military In 
Honduras has been called by a 
coalition of opposition politi¬ 
cians, trade unionists and 
human rights activists. It is 
due to be held at the town of 
Comayagua, north of the capital 
Tegucigalpa and close to the 
main U.S. hose and airfield, 
Palmerola. 
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Pentagon moratorium Blit... 

BY OUR US. EDITOR IN WASHINGTON 

THE PENTAGON has placed an 
indefinite moratorium an the 
disposal of surplus UjS. mili¬ 
tary equipment, worth $3.5bn 
a year, while it investigates 
whether large sums of money 
are being wasted. 

The move was announced 
after It was discovered that the 
air force has been often obliged 

terns of the Air Force and look 
into whether similar inefficien¬ 
cies existed in' the army, the 
navy and the marines. All ser¬ 
vices have been asked for a 
written report on how well their 
systems are operating. 

Officials said that surplus 
equipment disposed of last year 
amounted to about 1.5 per cent 
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to repurchase spare parts rang- the military’s total equip- 
fog from screws and nuts to air* 1116111 inventory. About 25 per 
craft doors, which it had earlier was recycled to other services 
sold off as unwanted. and 20 per cent -either donated 

'n,„ _ .. .. or sold to UJS. government agen- 
Tne Pentagon said the review cies or friendly foreign govern- 

would assess the specific prob- meats. 
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ABOUTTHEFUTURE 
OF THE INDUSTRY. 

We are now starting the 18th week of a 
strike that everybody knows is damaging 
our industry. 

We’d all like the strike to end. So why 
then is it continuing? 

The simple reason is that the men 
who are striking are doing so because they 
have been led to believe that the future of 
their industry is at stake. 

But this is not true. It cannot be true. 
Coal is potentially a cheaper energy 

source than oil or gas. And, unlike oil and 
ggg; it will still be around a hundred years 
from now 

To take advantage of this massive 
national asset, Britain needs a successful, 
profitable, and growing coal industry. 

Sales of coal have been declining for 
many years. 

But we believe in two to three 
years time, we can do something that 
hasn’t happened for many years. And 
that is to get coal sales going up - 
instead of down. 

It must start with reducing the average 
price of our coal. So that it’s cheap enough 
to sell against the competition. To do so, we 
must mine more coal from low-cost mines, 
and less from high-cost mines. 

We must stop spending hundreds of 
millions of pounds a year supporting mines 
without a future, and put that money 
instead into our mines that have a future. 

We also need to have good men 
working in our best pits. 

This is why it is necessary to close the 
worst, where we are paying around £90 a 
tonne to mine coal which we could have 
difficulty in selling at half that price. 

To all the men working in those pits, 
we promise: If you want to stay in the 
industry, you will be sure of a job. In 
most cases, this will be in easy travelling 
distance - but if you have to move, we will 
pay the costs involved. 

The newer mines will give a better 
working environment A better chance to 
use skills and talents to earn more. It will 
also give security - because our mines 
have long projected lives. 

That’s what we are offering to men 
who want to stay in the industry. 

To men who want to go, the 
Government is offering even more 
generous voluntary redundancy than last 
year. 

Remember, over the past three 
years, not a single miner who has 

wanted to stay in the industry has 
been made to leave. 

That is why there is no reason to fear 
the future. 

The Government is providing us with 
£2 million a day to invest in our industry. 
No other country in Western Europe is 
investing so heavily in the future of coal. 

We all have every reason to believe in 
the future of our industry. 

However; there is one big BUT. 
If we want to sell more coal, we will 

need many new buyers in British industry 
and overseas. 

But they won’t switch to our coal - 
however good the price - unless they can 
be sure they can rely on our deliveries. 

This strike - not the Coal Board - 
could butcher the industry. 

That’s why it is so important that 
this strike ends soon. 

It was called by the miners’ 
leaders. It now needs to be called off 
by the miners themselves. 

One in a series issued 
by the National Coal Board. 
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WORLD TRADE NEWS 

Paul Cheeserigtat on why Belgium and Zaire still need each other 

Old friends troubled by debt crisis 
TELEPHONE calls from Zaire 
to Belgium have to be made 
collect these days. The Zaire 
telephone authorities owe their 
counterparts in Belgium some 
BFr 1.5bn (£195m) and there 
is not much evidence to suggest 
they will 'find the hard 
currency to pay. 

Even though a lot of that 
debt was probably built up by 
Belgians in Zaire tipping 
loosely controlled local tele¬ 
phone operators to let the calls 
go through for nothing, the debt 
is a niggling reminder of the 
practical difficulties ow keep¬ 
ing smooth relations between 
the two countries. 

In commercial terms, the old 
master and the former colony 
—independent since I960—still 
need each other. This inter¬ 
dependence will be evident 
when, today, President Mobutu 
of Zaire lands in Brussels for 
a working visit to the Belgian 
Government- 

Exports from Zaire to 
Belgium far outweigh Belgian 
sales to Zaire does not want to 
buy. it just cannot pay. 

So for the last three years 
Belgian exports — largely 
machinery transport equipment 

and metal products—have held 
In the BFr 7-8bn range. 

Zairean exports to Belgium, 
on the other band, have been 
slipping in value. This is largely 
the result of sluggish prices for 
copper, which remains at the 
centre of Zairean sales. Exports 
were BFrs 35.9bn in 1981 but 
in the first 11 months of last 
year were down to BFrs 18.47bn. 

But there -is another factor. 
For years Belgium bought 
around half of Zaire's copper 
for processing by Hoboken- 
OverpelL The deliveries were 
pre-financed through Societe 
Generate des Minerals, but 
Zaire had to pay interest on 
that. Sd the amount of pre¬ 
financing bas tended to drop 
because of the hard currency 
shortage at the same time as 
Zaire was seeking to diversify 
its markets in countries like 
France, Germany and the U.S. 

The diversification emphasises 
that Zaire is no longer an exclu¬ 
sive preserve for Belgian busi¬ 
ness. Indeed the authorities in 
Brussels are worried about the 
way the French presence is 
building up in Zaire, through 
an aparent readiness bo under¬ 

take prestigious capital pro¬ 
jects. 

For the moment tbaugh Bel¬ 
li bas few competitors. There 
ics no great anxiety to sell in 
Zaire until Zaire can pay. 

The country is undertaking 
a programme of rationalisation, 
the price for an International 
Monetary Fund loan, and both 
its official and bank debt has 
been rescheduled. But Zaire is 
a byword for inefficiency and 
corruption. 

The country's total debt is 
around Sibn, or $lbn less than 
four years ago. But if that debt 
is treated in per capita income 
terms, then the country is more 
heavily burdened than, for 
example. Chile, Costa Rica. 
Morocco or Sudan. 

Of that total, the Belgian 
share, difficult to assess accu¬ 
rately, is about an eighth— 
over BFr 20.4bn (£27lm). 

This is split up five ways: 
0 Over BFr 12bn of bank and 
Government loans—the two are 
difficult to divide because of the 
amount of officially guaranteed 
export credit 
• Permanent credits at the 
Zaire central bank, now total¬ 
ling BFr 1.5bn. 

• Nearly BFr 2bn for compen¬ 
sation to the host of small Bel¬ 
gian investors in KDL, an old 
railway. The debt was re¬ 
scheduled for payment over five 
years In 1981, but only one 
year's instalment has been paid. 
O Compensation for the spate 
of nationalisation which took 
place in Zaire during the 1970s. 
Zaire is paying Belgium over 
20 years, and Belgium is paying 
individuals over 10 years. This 
scheme, covering BFrs 3.4bn, 
is working. 
9 The BFrs 1.5bn telephone 
debt 

When Mr Wilfried Martens, 
the Belgian Prime Minister, sits 
down with President Mobutu, 
he will ask for the back pay¬ 
ments. But at the same time 
be will negotiate another 
BFrs 400m credit for Zairean 
purchases of Belgian goods — 
that happens every year. And 
he will ask President Mobutu 
to make private sector invest¬ 
ment easier, simply by leaving 
companies alone and not 
seeking to plunder them with 
high taxes. 

Zaire absorbs a third of 
Belgium's aid budget and BFrs 
3.6bn will be committed this 

President Mobutu of Zaire— 
visiting Belgium today. 

year and actual payments, 
taking into account past 
commitment will come to 
BFrs 4.41m. 

To what extent President 
Mobutu will be interested 
depends at least in part on how 
he presses well-known Zairean 
political sensibilities about the 
freedom of opposition poli¬ 
ticians to speak out in Belgium 
criticising him and everything 
he stands for. 

Mitsui plans to resume 
Iran plant construction 

BY ROBERT COTTRELL M TOKYO 

Korf seeks injunction 
against Kobe Steel 

MITSUI. THE Japanes trading 
house, plans to resume construc¬ 
tion of its war-damaged petro¬ 
chemical plant at Bandar 
Khomeini in southern Iran next 
month. 

If work continues without 
serious disruption because of 
the Iran-Iraq war, the plan could 
be on stream in about three- 
and-a-half years. The plant is a 
joint venture between a con¬ 
sortium of Japanese companies 
led by Mitsui, and the Iranian 
Government's National Petro¬ 
chemical Company. 

Construction was halted in 
February by Iraqi bombing, but 
Iran said last week that it would 
withold quarterly Y2.6bn <£8m) 
interest payments due to the 
Japanese consortium until work 
resumed. 

Japanese officials say that, 
following the commitment to 
restart work, the Iranian 
Government is expected to 
release an interest payment 
which fell due at the end of 
May. 

The Petrochemical plant has 
been much damaged and de¬ 
layed in recent years by Iran's 
political turmoil. Basic engi¬ 
neering work began in 1973, but 

construction was halted by the 
Iranian Revolution in 1979, and 
again by the Iran-Iraq war in 
1980. Work restarted in July 
last year, but was stopped in 
February this year. 

The plant had been 85 per 
cent completed by 1980, but 
engineers have not yet had a 
chance fully to assess the extent 
of recent bomb damage. The 
plant, comprising an ethylene 
production centre and 13 down¬ 
stream facilities, is now likely 
to cost in excess of $4bn. com¬ 
pared with an originally-bud¬ 
geted figure of $500. 

Iran had agreed last July to 
fund remaining capital expendi¬ 
ture no the project, while the 
Japanese consortium agreed to 
defer until 1987 Iran's share of 
principal repayments on a 
Y125bn (£388m) project finance 
loan, money which the consor¬ 
tium had borrowed from 
Japanese banks, and then lent 
on to the Xran-Japan Petro¬ 
chemical company (UPC), 
the joint - venture company 
responsible for building and 
operating the bandar khomedni 
plant 

Doubts raised in 

Danish car deal 
HOPE ' MOTOR, the Danish 
manufacturer, which claimed 
last week to have obtained an 
order for delivery of 226,000 
electrically driven cars to the 
U.S. over the next decade, main¬ 
tains that the order is com¬ 
pletely genuine, writes Hilary 
Barnes in Copenhagen. Danish 
trade observers are now scep¬ 
tical after having had difficulty 
obtaining information about the 
American buyers. 

“ We have signed an agency 
agreement tied to delivery of 
a fixed number of cars,” said 
Mr Dan Wildenradt, Hope's 
marketing manager. 

The agreement was signed 
last week by Mr Albert 
Schelman, of Miami, Florida, on 
behalf of a company called 
Lectra-Marie Automobile, which 
is so new that it is not yet offi¬ 
cially registered in Florida. It 
remains unclear who, besides 
Mr Schelman, is involved in the 
project to market the Danish 
cars in the U.S. 

Mr wildenradt said, however, 
that Hope has the necessary 
bank guarantees fen: delivery of 
the first 1,000 cars in 1985 and 
guarantees covering the next 
5,000 are on the way. 

BY PETOt BRUCE 

KORF ENGINEERING, the 
Dusseldorf-based steel plant 
contractor, is seeking injunc¬ 
tions in the Japanese courts in 
an effort to stop Kobe Steel, one 
of Japan's biggest steel pro¬ 
ducers, building part of a steel 
works in Iran using technology 
to which Korf claims an 
exclusive licence. 

The dispute between Kobe 
and Korf, a subsidiary of the 
big Austrian industrial con¬ 
glomerate, Voest Alpine, centres 
on a $182m contract awarded to 
Kobe in February, by the 
Iranian authorties, to build an 
iron-making complex, using 
direct reduction technology 
(which simplifies the production 
of iron by by-passing the blast 
furnaces) developed by its U.S. 
subsidiary. Midrex. 

Both Midrex and Korf 
Engineering used to be part 
of Mr Willy Korf s steel empire 
and until it collapsed last year, 
Korf Engineering held licences 
to use the Midrex direct reduc¬ 
tion process in Iran. 

Korf Engineering had been 
negotiating the construction of 

the plant, at Mobarrakeh in 
central Iran, for nearly six 
years when Teheran abruptly 
cut off negotiations earlier this 
year, claiming that the West 
German contractor was not 
negotiating in good faith, and 
awarded the contract to Kobe, 
at a substantially lower price 
than Korf Engineering had 
been looking for. 

Korf responded by applying 
for injunctions in Zurich, where 
Kobe had set up Midrex Inter¬ 
national to administer the 
licences. The Zurich district 
court granted a provisional in¬ 
junction on February 14 but 
lifted it for the Mobarakeh 
project, on May 9 after finding 
that tbe Kobe contract had been 
signed just before tbe pro¬ 
visional injunction had been 
made. 

The Zurich ruling did, how¬ 
ever- uphold Korf Engineering’s 
right to Midrex direct reduc¬ 
tion technology in any other 
projects that might arise in 
Iran. But the prospects of new 
orders from Iran for steel plant 
In tbe near future are thought 
to be remote.-' 

THE CARIBBEAN COMMUNITY SUMMIT 

Trinidad emerges triumphant 
BY CANUTE JAMES IN NASSAU, THE BAHAMAS 

FOR Mr George Chambers, the 
Prime Minister of Trinidad and 
Tobago, last week’s four-day 
Caribbean Community summit 
was a personal triumph. 

At the start of the meeting, 
Mr Chambers had accused the 
other 12 members of the com¬ 
munity of vtilifying his country 
for putting up barriers to com¬ 
munity imports. Trinidad has 
been attempting to stem a drain 
on hard currency reserves. 

When the Trinidadian leader 
returned home at the weekend, 
however, he had managed to 
get from his colleagues an 
undertaking to start buying 
more from his country. When 
there is a sign that this is 
happening, Mr Chambers 
agreed, he would start looking 
at a progressive dismantling of 
import restrictions. 

This brought an anticlimatic 
end to the issue of protectionism 
which a fortnight ago, seemed 

to be threatening the confer¬ 
ence and the future of the II- 
year-old community. 

Any hope of a significant 
increase in the value of pur¬ 
chases from Trinidad, and in 
increase in the volume of intra 
community trade, is unlikely to 
be realised until the group has 
found adequate trade credits. 

The leaders agreed on a 
formula for unlocking a $l00m 
(£76tn) multilateral trade credit 
facility, but it will be some time 
before the region's central 
banks can put together a joint 
approach to international insti¬ 
tutions to raise long-term 
credits. 

It is unlikely that the value 
of regional commerce, which 
slipped by $71m to S464m last 
year, will reach the S750ra tar¬ 
get next year. 

Whale the summit argued 
over protectionism and ways to 
increase trade, there was a dear 

decision not to say anything 
about last October’s U.S. inva¬ 
sion of Grenada, a member of 
the organisation. 

The invasion had split the 
community down the middle, 
with leaders at one stage saying 
they would not sit with each 
other. 

After the talks, Mr Forbes 
Burnham, the President of 
Guyana, and one of the harsher 
critics of the invasion, said be 
still regarded the invasion as 
“naked aggression,” but that 
any discussion here would not 
“ de-invade ” the island. 

There was little indication 
that Sir Lynden Pindling, the 
Prime Minister of the Bahamas, 
had obtained significant support 
in discussions about the 
security of small states, and 
which centred on a running 
battle between the Bahamas 
and the U.S. over access to 
offshore banking records. 

The U.S. wanted access to 
get at what it says are people 
who launder illegally earned 
funds in Caribbean offshore 
centres. The Bahamas say this 
will damage its $lbn earnings 
from banking. 

An attempt by some leaders 
to change the decision making 
system in the community also 
met with failure. Membership 
and expulsion now require 
unanimity — a country would 
have to agree to expel itself 
from the community. 

Mr Burnham, at whom the 
changes appeared to have been 
aimed after his criticism of the 
Grenada invasion, described 
the failure to change to the 
voting requirement for expul¬ 
sion and membership, as being 
“satisfactory” to his country. 

The decision to grant 
observer status on some com¬ 
munity bodies to the Dominican 

Mr George Chambers — he 
headed off a major controversy 

on trade harriers. 

Republic and Haiti — Surinam 
already enjoys observer status 
—promises a significant break¬ 
through in efforts to expand 
the community. 

Saudi Arabia 
considers 
Tornado 
fighter deal 

By Michael Donne, 
Aerospace Correspondent 

SAUDI ARABIA has expressed 
interest in the possibility of 
Gennan-Italian Tornado multi¬ 
role combat aircraft from the 
UK, worth over £500m includ¬ 
ing support costs, but a deal is 
still some way off completion. 

The Saudi interest was first 
expressed some time ago, but 
was frustrated because of West 
German conditions governing 
the export of military techno¬ 
logy. This problem has been 
resolved in recent months, with 
a decision that the UK could 
handle Tornado export queries. 

As a result, further talks have 
been held in recent weeks 
between British Aerospace and 
the Saudi Arabian Government. 
The two are already very close 
as a result of the substantial 
military aviation support con¬ 
tracts for the development of 
the Saudi air force granted to 
BAe over recent years. 

It is understood, however, 
that other aircraft are also 
being considered, indudinc the 
French Dassault-Breguet Mirage 
2000 and tbe McDonnell 
Douglas F-I5 and F/A-1S air¬ 
craft Currently. Saudi prefer¬ 
ence appears to be for the 
Tornado. 

Spokesmen m both Bonn and 
Rome yesterday indicated that 
a deal was possible, but in the 
UK it was stressed that although 
there bad been discussions, no 
order was imminent, and that 
there would have to be much 
further talking before anything , 
firm emerged. 

Fuji co-operation 
contract secured 
by Fokker 

By Walter Ellis in Amsterdam 

FOKKER, tbe Dutch aerospace 
group, hs succeeded in per¬ 
suading F'utii Heavy Industries 
of Japan to co-operate with it 
in the production of the Fokker 
50 short-haul airliner. Fuji will 
produce tall components, start¬ 
ing with 50 rudders and eleva¬ 
tors for delivery in April 1985. 

The Fuji contract is a 
triumph for Fokker, which has 
been anxious to secure 
Japanese participation in both 
its new projects, the Fokker 50, 
a propjet, and the Fokker 100, 
a jetliner. The Dutch company 
hopes that involvement by a 
major Japanese corporation will 
help sales of the aircraft in 
Japan. 

Last week, Fokker received a 
major boost to its fortunes with 
the announcement of a FI 500m 4£117m) launch order for eight 

'okker 100s from Swissair, with 
an option on six more. 

The Fokker 100, which is due 
to make its maiden flight next Ear, will be powered by two 

ills-Royce Tay jet engines, 
while the smaller Fokker 50 
will use twin, six-bladed engines 
by Pratt and Whimey. 

German helicopters 
for Swedish army 
THE Stockholm Government 
yesterday signed a DM 68m 
(£18m) contract to buy 20 anti 
tank helicopters from the West 
German aerospace concern 
Messerschmidt-Bttlkow - Blohm 
(MBB), to enter service with 
the Swedish army, reports 
Rupert Cornwell from Bonn. 

The helicopters, of the BO 
105 variety, will be delivered in 
the year starting December 
1986. A further option exists 
for tbe supply of BO 105s to 
the Swedish airforce, but ill a 
“search and rescue" format. 

The conclusion of tbe deal 
brings to a favourable end for 
MBB years of competition with 
the French Ecureuil helicopter 
for the order. 

BL wins small 
gain from Spain 
on car shipments 
BY KENNETH GOODING, MOTOR INDUSTRY CORRESPONDENT 

AUSTIN ROVER has won a 
small increase in the number of 
cars it can export to Spain at 

| a reduced rate of duty In the 
coming year. The scale of the 
Increase has caused deep dis¬ 
appointment both within the BL 
subsidiary and the UK Govern¬ 
ment. 

Cars imported to Spain attract 
j a duty of 36.7 per cent while 
Spanish care entering the 
Common Market pay only 4.4 
per cent. Pressure from the 
UK Government was mainly 
responsible for the Spanish 
agreeing to a quota ol' 15,000 
cars from EEC countries which 
could be Imported at reduced 
rates of duty in the year from 
July L, 1983. 

Tbe Spanish authorities have 
decided to roll forward the 
quota for another year even 
though the British pressed hard 
For an Improvement. 

Austin Rover benefited from 
last year's quota to the extent 
of being able to import 1,997 
cars into Spain during 1983-84 
at reduced levels of 19 per cent 
and 25 per cent. 

The company's extra alloca¬ 
tion for 1984-85 is only 243 cars, 
most of them in the 1275-1600-cc 
category, which qualifies for 
the 19 per cent duty rate. . 

An Austin Rover spokesman 
described the allocation as 
“ derisory and unhelpful.'* The 
company feels it should have 
been allocated at least 600 more 
cars—the number allocated in 
1983-84 to Ford of Britain and 
General Motors in Britain but 
not taken up. 

Tbe Spanish authorities 
apparently split the total alloca¬ 
tion of 15,000 cars equally be¬ 

tween the .. Gammon Market 
countries. Fiat alsp dkfnot use 
lis' quota, probably because the 
Italian group is in dispute with 
the Spanish Government about 
the break-up of its relationship 
with the state-owned Seat com¬ 
pany. . 

.Austin Rover's car sales in 
Spain in 1983^4 rose by about 
50 per cent to around 3,000. 
The UK company:beeves this 
illustrates the potential for its 
cans if the Spanish duty barriers 
were reduced. Without.the bar¬ 
riers Austin Rover estimates it 
could sell at feast-UMNO cars 
a year In Spain, 

Imports of cars from Spain 
to Britain s re currently running 
at an annual rate of 100,000. In 
tbe first half of this year 20,647 
Spanish-built Ford Fiestas were 
registered in the UK (up from 
17,172 in the same period of 
1983) while sales of Vauxhall 
Novas made' at General Motors* 
new Spanish 'facility reached 
30,422 compared with 5.038 in 
the first six months of 1983. 

Referring to these statistics, 
Austin Rover maintained: " We 
have a case in natural justice 
for a more generous approach 
by the Spanish Government”. 

UK trade minister Ur Paul 
Channon has also-expressed his 
disappointment that there was 
no increase In the car quota this 
year.' But he-told the House of 
Commons tint the key issue 
facing the EEC was for it to 
make sure the duty barriers 
on all products — not just ears 
— were speedily reduced after 
Spain joined the Community 
and that these conditions-were 
built into the terms of Spain’s 
entry. 

MPs query ECGD on 

debt crisis safeguards 
BY CHRISTIAN TYLER, TRADE 

MPs SAY they are worried that 
Britain's Export Credits 
Guarantee Department, now 
running its first cash deficit hi 
30 years, is not doing enough 
to guard itself against future 
losses. 

The Department’s deficit is 
reliably understood to have 
reached over £100m, largely due 
to tbe developing world's debt 
crisis, and is expected to go on 
rising until tbe 1985-86 financial 
year. 

In its latest report on the 
ECGD, published yesterday, the 
Commons public accounts com¬ 
mittee questions whether the 
Department's general provision 
against country default is realis¬ 
tic. 

For 1982-83. the Department 
set aside £14.6m against future 
non-payment of trade debts due 
to foreign exchange delays. But 
its exposure in “riisky" mar¬ 
kets amounted to £16J26bn last 
December, over half its total 
exposure. 

Noting that tbe clearing 
banks bad apparently substan¬ 
tially increased their provisions 
for sovereign debt, the com¬ 
mittee says it is ” not con¬ 
vinced” that the ECGD’s is 
adequate. 

It expresses concern about 
the high and rising proportion 
of insurance written on risky 
markets, and says the Depart¬ 
ment should not relax efforts to 
improve its assessment of 
country, or “ political,” risk. 

It also voices concern about 
the deficit with the Consoli¬ 
dated Fund, observing that 

EDITOR 

most of the ECGD’s assets are 
overseas, in the form of money 
owing. 

“We trust that ECGD’s con¬ 
fidence that interest earnings 
on these debts will cover the 
interest arising on Consolidated 
Fund borrowings and will not 
prove to have been misplaced,” 
the report says. . 

In order to" ensure Parlia¬ 
mentary control over ECGD ex¬ 
penditure, the committee .says, 
direct recourse to the Fund 
should be avoided and the 
finance sought through - the 
annual and supplementary esti¬ 
mates. 

Lastly, the commute says 
there should be “no further 
delay" in setting up with the 
Treasury proposed methods of 
measuring the ECGD’s current 
financial performance and 
managerial efficiency. 

The ECGD’s deficit may be 
climbing even more rapidly 
than predicted at the time the 
committee heard evidence in 
February. That is because of 
stalled negotiations between 
Nigeria and toe IMF to re¬ 
finance Nigeria’s trade arrears. 
The ECGD Is already baring to 
pay claims from British ex¬ 
porters and faces a possible 
claims bQl of £600-£800m. 

The Department would not 
comment yesterday on specific 
progress made.towards meeting 
the MPs’ criticisms, nor would 
it reveal the size of its cash 
deficit. A fuller picture will 
emerge with publication of the 
1983-84 trading results next 
month. 

FT LAW REPORTS 

YOUNG v PHILLIPS 
(INSPECTOR OF TAXES) 

Chancery Division: Mr Justice 
Nicholls: July 4 1984 

RENOUNCEABLE LETTERS 
of allotment of shares are 
situated in hte UK if toe 
rights arising under them are 
enforceable m tbe UK; and 
accordingly, although such 
letters are physically sold In 
the Channel Islands, the sale 
is a disposal of assets situ¬ 
ated within toe UK for 
capital gains tax purposes. 
Mr Justice Nicholls so held 

when dismissing appea's by two 
brothers. Mr David Young and 
Mr Ian Young, owners of Rapid 
Results College Limited and 
associated companies, from the 
Special Commissioners’ decisions 
that they were liable to capital 
gains tax. 

Section 20(7) of the Finance 
Act 1965 (now section 14(1) of 
the Capital Gains Tax Act 1979) 
provides: “(7) In the case of 
individuals resident . . . but not 
domiciled in the UK, capital 
gains tax shall not be charged in 
respect of gains accruing to them 
from the disposal of assets 
situated outside tbe UK ..." 

it it k 

HIS LORDSHIP said that at the 
beginning of 1979 the two 
brothers were directors of and 
held all the issued share capital 
of three private UK companies. 
The issued share capita1 of each 
company was small. 

Tbe brothers lived in tbe UK, 

Tax 
but were domiciled in South 
Africa. One of them was con¬ 
cerned about the impact of 
capital transfer tax on the com¬ 
panies. He was professionally 
advised to export the substance 
of his interest in the companies 
to the Channel Islands. 

A direct sale of shares to a 
Channel Island company would 
have given rise to immediate 
and substantial capital gains tax. 
The advisers accordingly recom¬ 
mended a scheme designed to 
avoid such tax. 

The scheme involved a number 
Of steps. Two investment com¬ 
panies were incorporated in 
Jersey. Tbe authorised share 
capital of the UK companies was 
increased by a substantia1 num¬ 
ber of new preferred shares. 
Those were allotted to the 
brothers, wbo were issued with 
renounceable letters of allotment. 

Tbe brothers became directors 
of the Jersey companies. On 
March 19 1979 they went to Sark 
with the letters or allotment. 
There they renounced them and 
delivered them to the Jersey 
companies. 

Payment of the purchase price 
was made by bank transfer on 
two identical bank accounts in 
Sark opened and closed by the 
brothers on March 19. 

Each account opened with a 
credit of £582,108 borrowed for 
the day from Midland Bank 

not avoided by the sale of documents 
Trust (Jersey). The same sum 
was then debited in favour of the 
Jersey companies in payment for 
shares in those companies. It 
was then re-credited, as payment 
by the Jersey companies for 
shares in the UK companies. 
Then it was repaid to Midland. 

On March 23 the Jersey com¬ 
panies became the registered 
shareholders of the UK com¬ 
pany In respect of the preferred 
ordinary shares. It was evident 
from the total sum of £lA6m 
paid to the Jersey companies for 
their shares that the brothers 
paid for all the shares in those 
companies. 

In May 1983 the Special Com¬ 
missioners dismissed the 
brothers’ appeals against assess¬ 
ment to capital gains tax. The 
present appeals were from those 
decisions. 

The brothers’ case was that 
section 20(7) of the Finance Act 
1965 applied and that since no 
gains were received in the UK, 
no tax liability arose. 

It was common ground that 
both brothers were resident in 
the UK but domiciled in South 
Africa, so the only issues were 
as to identification of tbe assets 
disposed of and ascertainment 
of tbrir situation at time of 
disposal. 

The Crown 'said that the assets 
disposed of were shares. How¬ 
ever, if they were not shares but 

were rights under the 'letters of 
allotment, it said, those rights 
were choses in action situated 
in the UK, in that choses in 
action were generally situated in 
the country where they were 
properly recoverable or could be 
enforced. 

Tbe brothers said that though 
registered shares had their situs 
in the place where the register 
was kept, they were to be 
distinguished from a right to 
have shares registered in one's 
came. 

They said that their status as 
as allotees of the new shares 
was that they owned the right 
to have the shares issued to 
them. The property in that 
right, they said, was situated 
where the duly renounced letters 
of allotment were situated. 

Assuming in favour of the 
brothers that tbe assets disposed 
of comprised not the new shares, 
but the right to the new shares, 
that right was situated in the 
UK on March 19 when the letters 
of allotment were handed over 
in Sark. 

It was apparent from Bomoens 
(1839) 4 MAW 171 that for an 
instrument to be treated as 
analagous to a chattel for situs 
purposes what was required was 
that in practice its value for 
money could be realised by sale 
in the country where It was 
found. That approach seemed to 
be supported by Stern [1890] 

1 QB 211. 218 Brookfield [1948] 
4 DLR 210 and Williams [1942] 
AC 541, 560. 

There were no grounds for 
concluding that in practice the 
value of tbe letters of allotment 
could have been realised by a 
sale for money wherever they 
were to be found. There was no 
evidence that a market existed 
in letters of allotment of shares 
in private companies. 

Having regard to the fact that 
shares in private companies 
might not be tbe subject of a 
public issue, the Special Com¬ 
missioners were not prepared to 
assume the existence of such a 
market. 

That approach was correct It 
was to be noted that the “sales” 
of the letters of allotment in 
Sark were not arm's length trans¬ 
actions, but were made to pur¬ 
chasers wholly under the control 
of the vendors and bad been 
pre-arranged even before the 
letters wore issued. 

The letters did not fall to be 
treated as saleable chattels re¬ 
alisable where they might be 
found from time to time. They 
were documents evidencing 
rights against UK companies. 
Those rights were enforceable in 
the UK. 

That conclusion sufficed to 
dispose of the appeals. The 
Crown, however, advanced fur¬ 
ther contentions based on the 

House of Lords decision in Fur- 
niss v Dawson [19S4] 2 WLR 22. 

There Lord Brightman re¬ 
ferred to two limitations on the 
Ramsay principle [“viewed as a 
whole, a composite step may 
produce an effect which brings 
it within a fiscal provision"!. 

First, said Lord Brightman. 
there must be a pre-ordained 
series of transactions or one 
single composite transaction, 
which might or might not in¬ 
clude the achievement of a 
legitimate business end. Second¬ 
ly, there must be steps inserted 
which had no business purpose, 
apart from tax avoidance. 

He concluded that *^f those 
two ingredients exist, tbe In¬ 
serted steps are to be dis¬ 
regarded for fiscal purposes. The 
court must then look at the end 
result." 

In the present case toe first 
limitation was satisfied. As to 
the second, the self-cancelling 
transactions carried out on Sark 
on March 19 could not be re¬ 
garded as anything other than 
steps inserted for no business 
purpose apart from tax avoid¬ 
ance. 

if that was correct, then, 
applying the Ramsay principle, 
the “end result” of the trans¬ 
actions was that the brothers 
still owned ail their original 
shareholdings but, by their 
direction, the new shares in the 
UK companies bad been issued 

to the Jersey companies in 
exchange for shares in the Jer¬ 
sey companies. 

The Crown contended that the 
effect of the scheme was that 
value passed out of the original 
shareholdings in the UK com¬ 
panies into the new shares, and 
that toe value-shifting provisions 
in paragraph 15(2) of Schedule. 
7 to the 196S Act applied. 

The effect of that paragraph, 
if applicable, would be that the 
brothers would be treated as 
having disposed of their sfaare- 
n dldings in the UK companies. 
But regard must be bad to the 
relieving provisions in para¬ 
graphs 6 and 4 of the Schedule, 
which were intended to facilitate 
company reorganisations and 
amalgamations. 

Those previsions were prime 
facie applicable. However, sec¬ 
tion 40(2) of the Finance Act 
1977 provided that paragraph 8 
should not apply to any issue 
of shares In exchange for shares 
in another company unless toe 
exchange was “for bona fide com¬ 
mercial reasons and does rat 
form part of a scheme ... of 
which the main purpose, or one 
of the main purposes. Is avoid¬ 
ance or liability to capital gains 
tax or corporation tax." 

The purpose for which toe 
Jersey companies were set up 
was to avoid capital transfer lax, 
not capital gains tax or corpora¬ 

tion tax. But tbe issue of the 
new UK shares and of shares 
in the Jersey companies was part 
of a scheme designed to avoid 
the capital gates tax which 
would have arisen had the 
brothers made a direct sale. 

fine of the main purposes of 
th«r share issue was “avoidance 
of liability to oapiraj gains tax.” 
Moreover, toe facts were not 
consistent with the transaction* 
haring been effected “for bow 
fide commercial reasons.” Sec¬ 
tion 40(2) therefore had the 
effect of negating toe application 
of the roll-over relief provisions 
contained in paragraphs 6 and 
4(2) of the Schedule. 

Hence, bad the conclusion 
been that the assets disposed of 
were situated outside toe UK at 
time of disposal, toe tax claim 
based on paragraph 15(2) would 
have succeeded. 

The Crowds alternative argu¬ 
ment based on Ramsay was tint 
disposal of the letters of allot¬ 
ment did not occur at a particu¬ 
lar time, but was a process 
which began in toe UK prior to 
the brothers’ visit to Sark. 
Taking tbe letters to Sark was 
part of that process. 

That was not accepted. Tbe 
Ramsay orindple was concerned 
with looking at the end result 
of' a composite transaction, dis¬ 
regarding the artificially inserted 
s*ew. 

Appeals dismissed 
For the brothers: Stephen 

Oltoer QC end Olieer Y/eaoer 
(Sauman Pinks and! Co.). 

For the Crown: Robert Cam- 
loath (Inland Revenue solicitor X 

By Radiel Davies 
. Barrister 



tiall 

sPai, 

*0 OR 

uards 

• .. ' i. : -ri r: 

• v.l - 
. u '1 f*' 

Financial Times Wednesday July 11 1984 

Motor Cars 

ITS IMPORTAN I 
TO KNOW YOU'RE BUYING 

FROM TI IF RIGHT PEOPLE. . 

FOLLETT JAGUAR 
- . i L IT lAGL'AR limitid 

*:>••• id G'nd> »" S'v\ 31c! 01 589 *i ^39 

• • •.m'V;. R.v.c. London SWSTel 01 62“-nOO 

WE KNOW YOU'LL REMEMBER OUR .NAME 

“FflCMfiWBdBaMMWgBMaWCBndReBWMBtfWltaCBMMl MeRihawnWcretHDeaepromL 

l£KDRU*&HARTMANN 
ewmwmm iuniiqfijixinicvmcmii6.ieijx-a»aaaa 

60 YEARS AMERICAN CAR EXPERENCE 

f^Edthe cfiffETEnce 
Geieal Motors makes. 

EXECUTIVE 
CAR 

TELEPHONES 
can supply the new British Telecom 

Direct Dial car phone system and your 
own personal radiophone number 

Immediate delivery. 
Immediate Installation 

. Phone Paul or Jeffrey 
on 

01-368 4321/4888 - 

_ “B” READY FOR AUGUST 1st 
ORDER YOUR NEW REGISTRATION SAAB NOW 

AND SAVE DELAYS 
CHRIS PERRFTT 01-346 6697 

B ALLARDS OF FINCHLEY 
COMPREHENSIVE SERVICE & PASTS FACILITIES 

CAR HIRE 
FROM 

OVER 120 
LOCATIONS 

NATIONWIDE 

FOR YOUR NEAREST 
DEPOTCAUL 

(0203)77223 

^British 
f^cor mm 

iL Rental 

OE1-X24 2205/7. I*t. 001-773 *370 

M A Ra. JAGUAR 4-2 Auto. 
Regency grey. 1.000 miles only. 
PX».A. 

04 A XJS HE. 1.000 miles. P.OJL 
B3 JAGUAR 4.2 Auto SJMfS 
as 4J Auto, cruu* *J2*H2 
B1 X DAIMLER 4-2 Ante £9.750 
B3 GRANADA CHIA X Ante £8.950 

FIAT 
Baker Street 

* Fleet Sales ★ Contract Hire 
* Retail Sales* Leasing 

■ *Tax Free Sales 
Flat Motor Sales limited, 

62-M Baker Street, Loodoo W» 
TeL 01-486 7555. 

Jr' 

VOLVO 
IMMEDIATE OBJ VERY1 ON 

MOST MODELS 
Contact Jeremy Hutton 

0T-2S6 4151 
St John's Weed 

Lex Brooklands 

BMW JAGUAR 
MERCEDES PORSCHE 

ROVER 

For best prices in new and used 
prestige cars, call; 

COMPUTACAR 
Tel: 01-903 8383 

HAVE SAAB 
WEIL TRAVEL 

AUGUST 1ST DELIVERY 
Order your *B’ Reg- or now. 
Good stocks of most models. 

Including 900 GLE autos. 
Part exchange very welcome. 
H.P./Leasing/Contract Hire. 

Phone NOW for best quotation. 
C & F WARREN LTD. 

72-76 West Street 
Rockford 

Southend-on-Sea, Essex 
Tel: 0702 544461 

VIP ARMOUR PLATED 
FORD GRANADA 

1878 S me 3.0L Estate. Manual. 
Built by the only Ministry of 
Defence approved armourers in 
England, to Ministry specification. 

Body and glass bullet proof. Extras: 
VIP interior, special wheels with 
Denovo tyres, alarm system. 2-way 
intercom, air conditioning, central 
locking, anti-expfosiva patrol tank. 
Mileage 26.000 genome. 

PRICE ON APPUCATION 

Tel: 0244 310344 offiea hours 

DIESEL 
If you are considering a diesel ear 

why not have • diesel Range Rover? 
Effortless acceleration to 90 mph. up 
to 30 mpg. from our smooth run¬ 
ning. turbo-charged diesel engine 
conversion. Diesel engined Range 
Rovers usually in stock or your own 
vehicle converted. Many hundreds 

of satisfied customers at home and 
abroad. 

GRETTON MOTORS LTD 

Near Cheltenham. Glos 
and at Cinderiord 
TEL: 0242 602489 

ALL MODELS FOR 
EARLY DELIVERY 
AND IMMEDIATE 
DEMONSTRATION 

Selection of pre-owned Cert 
TEL: 01-9526171 

LONDON 
LOTUS 
CENTRE 

Finance 
Leasing and 
Lease purchase 
telephone for prices 
.04625-78191 

NEW HONDA CARS 
Immediate or 

Earliest 
• Delivery 

RENAULT 5 GTL 
A REGISTRATION 

Red, 5 Door, 9.000 miles 
Radio/Cassette 

£3,200 

TEL: (£V£; flf-858 1465 

IN CHELSEA 
‘£B«Ou8iSnMMgAMa union an 

TAYLOR 8 CRAWLEY LTD 

TAX FREE 
3£.f'j;Z '• h'dnda' 

"~G YOTA- "E TC 

* QUICK DELIVERIES 
* BETTER PRICES 

BE52E1 LTD. 
164. North Gower St. 

London NW101-3873713 

Lancia 
SUPER ‘ B ’ DEALS 

@ 

01-267 7531 

Geyfords 
invite your enquiries tor 

Home & Exuort Sales 
Exclusive Mercedes Benz 

Dealers 
197/199 TouUnOjHiBh Street 

Tel: Katas A Service 
01-767 1422 

Telexi London S4S97B 

AUDI 1984 A REG. 
QUATTRO COUPE TURBO 
White with Black Hide upholstery 

Approx. 6.000 miles 

Absolutely first class 

£18,250 

Contact MICHAEL JONES 
0203 56325 

CITROEN—Prices we dare not advertliel 

For the best possible deal •phone Bill 
Reed. ES Motors. Ashford (074821 

52125. 

Leasing and Hire 

CONTRACT HIRE 
__ 3pub 
Escort 1JL 5 Doc 
Orion 1300L 
Cavalier 1.6L Saloon 
Sierra 1.6L 5 Door 

Cavalier 1.6L Hatch 
Starrs 16COL Estate 
Cavalier 16O0L Estate 

£123.49 
C1E8.82 
El 60.18 

£178.23 
£182.62 

£183.01 
£195.62 
£196.19 

The above rentals relate to a 3 year, 

60.000 mile. Fully Maintained 
Contract 

For written quotations on any 
vehicle or contract, please contact: 

MOTOR CONTRACTS LTD. 
Birmingham Rood. Lichfield 

Staffordshire WS14 9QZ 

Tel: Lichfield (05432) 55208 

Staffordshire Leasing 
Fiesta 1100L SS H p’w 
Escort 1.3 SZ-07 pw 

Sierra 2.3L Diesel Estate £39.42 pw 
Capri 1.6 IS E3O03pw 
Maestro 1.3L Q0.]6 pw 
Montego 1.CL E34.11 pw 
Astra 1.3L g8-3® pw 
Cavalier 1.6L 02 40 pw 
Escort 35 Van £24.68 pw 
Metro Van £18.18 pw 

Examples baaed on 4 year period 
2 & 3 year leases, lease purchase 

& contract hire available 
TEL: RUGELEY (08894) 79693 
Any make or model supplied 

NEW CARS 
TOP DISCOUNTS 

without Importing 

Immediate Delivery 

all makes and models 
Leasing - HP at low rates 

INTERFLEET LTD 
Tel: 01-602 4922 

(Open Sat 10 am - 1 pm) 

Batteries 

12V BATTERIES 
LORRY/MARINE/PLANT 

Premium Quality —> 
Wholesale Prices 

Type 344 £74 L.at ~ £25 nett + VAT 
Trpe 348 £94 List m £30 nert VAT 

M>n. B Batteries — Dry Ol charged 

Delivery ai extra cost 

Richardsons oldbury 
Tel: 021-652 2003 - Telex: 336193 

8 am/6 pm - SKI pm 

Residential Property 

Marfvn Lodge 
The ‘somewhere’ for anyone 
who’s 'something in the city'. 

Mariyn Lodge is a brand 

□ew complex of luxury studio 
apartment, perfectly located 
on the fringe of the city, 
within easy 
walking 
distance of 
the Tower 
of London 
and dose to 
the Under¬ 
ground at 
Aldgare. 

Develop¬ 
ed to the 

AlBSATESIKnOK 
MARUTN LODGE 
TOWER HILL STATION 
THE TOWER--— j 
SIRfMSBHES A 

In fact, we’ve included 
everything right down to the 
solid brass door furniture 
and caved ceilings, 

Soifvou 

--CJ 

very highest standards 
by Wimpey Homes, these 
prestigious apartments are 
equipped with every modem 
convenience, including 
carpeting throughout, fully 
fined kitchen, gas central 
heating, double glazing, 
fined wardrobes and an 
entrance phone 

.,sfl work in the 
* City and 
want the 
perfect 
pied-a- 
terre. either 
for yourself 
or your 
company, 
speak to 

Doug Soden on 01-461 1782. 
Prices from £49,955. 
Marlyn Lodge. 
80/92 Mansell St.. * * 
London El. - ,£5* : 

\ LTV ITS j' 

Prince 6Burt 
Avenue Road 

. —■ — _ 

With views of Regent’s Park, three apartments occupying 2 entire floors 
available in this new development. 3/4 bedrooms. 2/3 bathrooms, 

doublc/triple reception rooms, terraces/roof garden, porter. 

Leases: 999 years. Prices on application. 

Htaiqifrffl&ita 
6 Arlington Street London SW1A1RB. Telex: 25341 

01-493 8222 

PRIME SEASIDE SITE 
FOR RESIDENTIAL DEVELOPMENT 

BRIDLINGTON 
Facing directly on to the sea front is this prime site of about 
four acres with great potential for a prestige mixed develop¬ 
ment. For further Information, a development brief and tender 
documents please ring the Borough Secretary. Town Hall, 
Bridlington, East Yorkshire, on 0262 79151. 

Offers for freehold of the site or a long lease to the Borough 
Secretary by noon, Tuesday 31st July 19S4. 

JOHN H. GIBSON 
Chief Executive 

SWITZERLAND 
LAKE GENEVA — MOUNTAIN RESORTS 

Apartments in MONTHEUX on LAKE GENEVA, also available in lomous 
mountain reaorta: VILLARS. VERBlER. LES OlABLERETS. LEYSIN. CHATEAU 
D'OEX NEAR GSTAAD. Chalets available. Excellent opportunities lor 
foreigners. PRICES FROM SwFrl23.000- Liberal mortgages at 6’i‘A interest. 

GLOBE PLAN S.A. 
Av. Mon-Repos 24. CH-1005 Lausanne, Switzerland 

Tel: (21) 22 36 12 - Telex: 25 195 MELIS CH 
VISIT PROPERTIES — NO OBLIGATION 

MONTREUX 
NEW DEVELOPMENT 

18 lop quality Flats for sale to 
foreigners View over Lake Geneve. 
Quiet central location. Financing at 

6 5%. Contact owner direct: 
JB Immobiltar SA 

rue de Bourg 17, Lausanne 

Switzerland - Tel: 021/20 91 07 

Telex: 24463 BAIL CH 

WHITE Rose COURT—A new eltv resi¬ 
dence, 7 minutes walk from Bank of 

England. Exceptional 1 and 2 bedroom 

flats tor sale. 125 year lease, low ser¬ 
vice charges. From £47-500. Apply: 
Browers Tavlor 01-242 B275. 

FLAT FOR SALE 
CITY EC4 

Prestige modern block. Mag¬ 
nificent position overlooking 
Thames. 1 bedroom. 2 recep¬ 
tions. fitted l lichen & bath¬ 
room. high speed lifts. Resi¬ 
dent porter. -32 year lease. 

£130.000 
Telephone: 01.474 7600 

HADLEY WOOD, HERTS.—Magnificent S- 
Bgd House In B:- acres with Stables. 
Tennis court, etc. Lease 6 years at 
£7.000 Da. For Sale Bv Auction (unless 
send prior;. Disclosed reserve below 
£50.000. Company purchase preferred. 
Harman Healy A Co. 14 Roger St.. 
London. WC1. 01-405 3SB1. 

RESIDENTIAL PROPERTY ADVERTISING 

appears every WEDNESDAY and SATURDAY. 

The rate Is £25.00 

per single column centimetre 

Rentals 

GEORGE KNIGHT 
—^PARTNERS-- 

■{; XheTeiti ng A gents 
9 Heath Street 
London NW3 

Telephone: 01-794 1125 

AND 

155-157 Knightsbridge 
London SW1 

Telephone: 01-5S9 2133 
Telex: 2MS0 EQUES G 

FRIEND & FALCKE 
293 Brampton Road. Chelsea 

London SW3 2DZ 
We have a large selection of 

QUALITY FURNISHED & 
UNFURNISHED PROPERTIES 

to rent on long-cerm basis. 

Please call us for all your 
requirements. 

Ol 584 5361 

REGENTS PARK 

NW1 
Spacious Ros':n:y house to let 
unfurnished on the msirurt.cn ol 
Ihc Crown Estate Commissioners 
An imposing Regency house vrilh 
v.ows west over the Park. Elogant 

double reception room, large dining 
room, 5 bedrooms. 3 bathrooms, 
kitchen and store room. £500 pw. 

ALLSOP & CO. 01-584 6106 

AMERICAN EXECUTIVES 
seek Luxury Furnished Flats or 
Houses up to £S00 per week. 

Usual fees required. 

Phillips Kay & Lewis 
01-839 2245 

Telex: 27846 RESIDE G 

FURNISHED 
LETTINGS 

Quality London flats and houses to 

let constantly in demand from in'ci- 
notional companies and embassies. 

Contact the experts: 

ANSCOMBE & RING LAND 

Tel: 01-722 7101 

MARSH & PARSONS 
FurttHbed Letting* Department 

Please contact anv ol our otbeet for 
instant access to a comprehensive 
register of hlgti quality hrmshed 
property available for Company, 
Embassy or Private lettings. 

2 •W.%oSTOiS¥” 
5 Kemlnm^^^StreeL. WB 

~ wn 

garage. Aval'a ol e now. tong .... 
pet. Ring Mask ells OI-SBt 2—11 

HOLLAND PARK MEWS. Wit — New hr 
” decorated mew* house with larger tnan 

“Sal rooms. 3 oeorooms. 2 Bathroom*, 
through reception room., gooo k.tetwfl. 

ina 

EXCLUSIVE NEW ESTATE to let for G 
els. Private Rd. S dole Bedrooms. 5 
bath en suite.. 2 recep. mod fully equip¬ 
ped Sit. TV rm. patio security/parkimi. 
£7.500 PW. AROUND TOWN 01-229 

AVENUE LETTING AGENCY—-London ID!L 
properties. Short or taim lets. ttSO 
to £7SO PW. 01-435 9564. 

HENRY AND JAMES. Contact US now on 
01-235 BBG T lor the best selection at 
turmshed flats and houses to rent U 
Knightsbridge. Belgravia and Chelsea. 

KATHINI GRAHAM LIMITED u'^VS hat 
an excellent selection ol property avalI- 
aDIc lor letting. 18 Montoolier Mews. 
London. SW7. 01-584 S2BS. 

WE HAVE MANY years* exoerlence In 
lertingimanaging first class nrooerties. 
Please phone now Birch & Co. 01-J99 
8802. 

F. W. GAPP CManagement Services! LTD. 
require properties in Central. South 
and West London areas. For waiting 

applicants. 01-4B9 3G74. 

RENTING OR LETTING a Hat In Central 

London from £75 to £800 o». Woburn 

Estates. 01-831 9968. 

LUXURY APARTMENTS fully serviced, 
choice o» Mar fair or ad latent to Ken¬ 
sington Palace, from £275 to £600 per 
week. 3 months min. Tel: 01*491 2626. 

Telex 299185 mount. 

LEADING RENTAL SPECIALISTS In West 
and 5.W. London care totally lor your 

home. Lv ham Management 01-736 S503. 

LUXURY FLATS urgently needed lor well 

to do tenants. Enhanced Properties. 

01-629 0501. 

LONDON. FINCHLEY. «-bed. turn, hsc- 
2 recens . i’ll-diner. CH. garden. Near 

station. Rental £750 pm. Suit o'seasi 
Emoassv'co. tenant. Tel: 01-440 7145. 

SAMUEL & CO. Otter quality flats and 
houses In all central areas. For friendly 

advice and assistance phone Anne Cowl¬ 
ing-Last 01-736 5000. 

CROSVENOR SQ Ltnurv flat. 1 bedroom, 

targe recep. colour TV. teirtex. £200 

pw. 629 5450. 

FLAT—proclmirv Lords. Regents Park. 
a bed. 2 recent, all amenities. £2.50 

per week. 286 S0T7. 

CENTRAL STUDIOS. Central studloc.* 
flats houses. CSO-CBOO pw. Short long. 
Premium Properties 794 5655. 435 

8667. 

HOLIDAY FLATS SERVICE5. Carefully 
selected for immediate and advanced 
ten lec apartments. Central London. 
01-937 9886. 

Holiday and Travel 

Business Flights 

Wanted 

BRADSHAW 8 WEBB require and alter 

low mileage Mercedes. Phono: 01-493 

7705/01-352 7392. 

ROAD RANGE. LIVERPOOL-Cash bUYC-S 

oi Ion mileage Mercedes Bent. 051-709 
5437. 

USA/CANADA 
EXTRA SPECIAL CHEAPIES 

One Way Return 
Toronto C95 £175 
Vancouver £146 £250 

New York £95 C1W 
Son Fran. 066 
Los Angelas £160 £255 
Seattle n to 030 

Florida £175 £255 

0a Has/Houston —■ 035 

Chicago — ES0 
Washington — £250 

Boston — £195 

1st class, business class welcome 

QUICK! CALL FLIGHTWAYS 

(1st clash business class, 
huge discounts) 

01-373 6496/7240 

6 Hogarth Place, SW5 OQT 

Flights 

Super Pare Travel 

231 Ovford Street iSoile 11 
Clearest tube Or/o'J Circus' 

London WIL 01-734 7 927.019 
LOndgn to: „ „ _ . 

One Way Return 
Bang!ok 
Bomtiav 
Delhi 
Dubai 

Jeddah 
Johannesburg 

Manila 
Nalraef 
Now York 

Pome 
Srdney 
5inQ3PflrB^Kuara 

Lumpur 
jeddan to: 
London 
Manila 

235 3S5 
215 310 
215 355 
225 425 

iNon-SIBDI 
220 350 
ZSO 550 

nearly return j 
22S 425 
225 310 
160 .. . 260 

■daffy flights) 
60 95 

395 615 

230 425 

Business accounts welcome 
Personal Service 
BIG DISCOUNTS 

Overseas 

EXTRA SPECIAL CHEAPIES 
WORLDWIDE 

STOP PRESS! 
SPECIAL AIR FARES 

£530 Toronto £179 
£>gS Bangkok £290 
£495 JOburg £3JS 
£365 Harare £36S 
£670 Nairobi £293 
£295 Cairo £160 
£305 From Aurt 

™ £410 London £405 
LOS Angeles £295 Omi way 

1st Class. Easiness Class welcome 
LATE BOOKING SPECILLiSl 

FLIGHTWAYS, 
SW5 OQT. Tel: 01-373 6B30 6468 

Svd Meib 
Delhi 
Tokyo 
Singapore 
Auckland 
Jeddah 
Colombo 
Hong Kong 

SOLI MAN TRAVEL-Lowest, Mid 
Faji. 5. America. 1st A E.onemv. 
Tel: 01-370 6446 7. 01-370 StSV. 

Telex. 896601. 

MALAGA 
2, 5, 7, 9, 14 Night* 

From £89 

Car Hire aka available 

FLY AWAY TOURS LTD 
TB.: 01-386 3553/4 

01-367 2034 

ATOL 1670 Bartiaycord/Access 

BUSINESS TRAVEL SPECIALIST 
■ Budget saving competitive fares 
■ Fully licensed city agents 
• 24-hour seven day b wack service 

• Delivery service 
• Visa, health and possport 

advisory service 
• Full coverage ol trovfll facilities 

worldwide 
■ Account facilities available 

ST. PAUL TRAVEL 
1 Old Change Court 

St Paul's Churchyard 
London EC4 SEA 

TbI: 01-236 0412 

TRAVELAIR OF MAYFAIR. Inrereontl- 

ncnol lew tent travel Guaranteed 

aat.ng cn ccnnduled flighic. hotels, ear 

hire. Save, oh it; late brokings and 
mytti-dvy.ir.auan travel. Contact: Tra-cl- 

a.r of Mar fair. Tu». 01-360 1506. 

01-409 1042 Tile 892834. A:ceHi 
Visa. 

SOUTH OF FRANCE 
Charming villa witn large garden 
and swimming pool. 3 double bod- 
roome. 2 baihrooma. 1 showor room, 
large dinnn roc m. lounge. Double 
gjroqc. Available Irom 1st October. 

C300 per week 

BOYD & 80YD 
40 Bisuchemp Place. London. SW3 

Tel: 01-584 8833/7453 

HOLIDAYS & 
TRAVEL ADVERTISING 

appears every 
WEDNESDAY & 

SATURDAY 
The rate is 

£25.00 per single 

Appoin Intents 

SECURITIES ANALYST 
Amsterdam-based broker urgently needs 
securities analyst familiar with UK stocks, 
stock market etc. Preferably a good writer. 

Salary commensurate with qualifications. 
Telephone or write to: 

FIRST COMMERCE SECURITIES B.V. 
Herengracht 4S3, 3017 BT Amsterdam 

P.0. Box 91/1000 AB Amsterdam 
Tel: (010) 20-260901 Telex: 14507 F1RCO NL 

Attention: C. Seeder, Management 

Yachts & Powercraft 

WILLIAMS BOATYARD 
Builders or Cutlrhunhi. vatcht broker, 
jpe. numerous rnaulrict tar well found 
vatmi. all ivpe*. only good value 
yacnu accepted. 

Full detail* with pantograph* if 
POUible. Main road site. 

0326 72215 
WILLIAMS BOATYARD 

FALMOUTH. CORNWALL 

SELECT RANGE 
OF YACHTS 

GREECE. S. FRANCE 6 CARIBBEAN 
Foi Bui.nes-, UW .inj 

t mnl, H .I..1J, 

Contact: RORY MjcPHEE & CO. 
OF WESTMINSTER 

32 Tuflon Cpuit. Tufion Sircer 
London SW1P 3QH - Id. 01-222 0549 

Company Notices 

NOTICE TO HOLDEF5 OF 

USS50,000.000 15% Notes due 19S5 
AND 

US$100,000,000 151% Debentu:?s due 1989 
ISSUED IIY 

NATOMAS OVERSEAS FINANCE N.V. 
Coer* of the firanci.il stairmcni* for lye3 and cam.* af iv canieiljned 
financial *taiemeni* lor 1015 oi the parent. Nj:onu-. Caniuanv. a'v 'now 
•ailablo and mj| be oRiincu from* 

AH WE LIC- 
Trin-w-.rld P.^rol..i.m 11« * *« j 

10. it. Jam,-.* Sir,el. Loi.aun SWIA ILf 

FIVE ARROWS FUND N.V. 

In the Annual General Meeting oi 
Snarehpidcr*. held on July 10. 1984 
a d.v.denp ol U.5 50.15 ber *iiare 
njs t'1-.o drclareo <or l he vear ended 
D«tmwr 51. 1983. pavabi.- n Per 
July 16. 1064 Id imincr* ol '.hares 
Pulvtandinq a* per June 30. 19BJ. 
Holder* ol bearer share j are mmiic 
IP rtiolif tne dividend agjinct pre¬ 
sentation o' Coupon No 16 with 
tnv el the her carter mentioned oavrE 
sank* 

AGENT BANKS- 
Banoue Bruvelle* Lambert S.A. 
Coun Su.nc M.cnel 60 
8-1040 Brussels. Belgium. 

Bundue Prlvee S A. 
18 rue dc Hesse 
1204 Geneve. Switcerland. 

Rothschild Australia Ltd. 
17 Bridge Street 
Sydney. Australia. 

Pierson. Heldrlna and Pierson 
'Curacaoi N V. 

£ John B. Gors.rawcg 
P.O. Box 3889. Curacao. N A. 

Pierson. Hrldrlno and Pierson N.V. 
Hercngracht 214 
Amstcraam. The Netherlands. 

Rothschild Bank A G. 
ZolllIccrstraMe 181 
BO34 Zurich. Switzerland. 

N. M. Rothschild and Sons Ltd. 
New Court 
St. Swithm's Lane 
London. E-C 4. England. 

I NT IMIS MANAGEMENT 
COMPANY N V. 

TORAY INDUSTRIES, INC. 
Toyo Rayon* MMNU Kaistaal 

S. G. WARBURG & CO. LTD., announce 
that a dividend ol Yen 3.0a per share 
has been parff to shareholder* on the 
book* ol the above Company os at 
31 st March. 1984 in respect of the 
six month period ended on that date 

Holders Ol Bearer Depositary 
Receipts Issued bv 5. G. Warburg 
& Co. Ltd., mar present Coupon No. 
3 for pavmenr forthwith at their Bond 
Department. 33. King William Street. 
London EC4R 9AS. or at £anque 
Internationale a Lu.einbouro. 2. Boule¬ 
vard Roral. Lu.cmtDuro. uiblvCt to 
deduction of Japanese Whhhpla.no To* 
and United Kingdom Tax iif ant) at 
ifie appropriate rales Details c-f a* 
deduction can be obtained from Paving 
Agents. 

S. G. WARBURG A CO LTD 
As Depositor, 

11th July. 1934 

National 
Westminster 
Bank PLC 

Notice to Preference 
Shareholders 

Notice ic fvTobt' ait on ib.-f a 
Dividend of 2 >'op per share for :K-? 
hall-ye-v ended 20 Jurv? 1&34 will 
te pad on J1 Aunusr 1064 10 

holders 01 :n.:- Cumuiauve Prefer¬ 
ence Sha:i»s lo^it-lered in :tv 
books of trio Cumpany at if** cioso 
ol busmens on 3 A^uot 1S34. 
E B CULLEN. Secref.ir/ 
41 Loihbur/. London EC2F SEP 
11 July 1934 

NOTICE OF RATE OF INTEREST 
BANQUE EXTERIEURE 

D'ALGERIE 

USS5S.000.0M FLOATING RATE 

SERIAL NOTES DUE 1969 

In ncroHorcv —A ihr pnAwi ol A. 

Iilnnrt *-Ji,«n awwwni brh.rrn Iweiu 
trinwr if klnvnr 0"d GlAont. N a. tfcurj at 
cJ Jkmr fl 17'^. na*-:« ■« kw<b. Cam l(..rf .hr 
Roll ol limn hoi bn. bud al 13' V»*ta o"d 
dial lh> Coupon A1WMII porik on Jovon 11. 
1985oruumiCrop®"No II albtllSlilJCJ 
and ihoj lurh aowunl hm 5m eompumd en ih 

ailaal nwvbct ol duyt rlaptrd (18a) dnodud by 
350. 
ai a inub of dw (vw.pol irpovowm of S500 
per Note due July II. 1984 pmnm Ip ccod- 
hon I ol do Nslvs. Ihc o> vadi fiicie 
nccurdvigV be irduced ip S \500 ex’. 

ailFANA N A. lor don 
own*?! 

JuS.ll.l9B4 Agqil honk 

BAXTER/TRAVENOL 
INTERNATIONAL CAPITAL 

CORPORATION 
FIRST SERIE5 CONVERTIBLE 

PREFERRED STOCK 
BEARER DEPOSITARY RECEIPTS 

Issued by 
Morgan Guaranty Trust Company 

or New York 

A dlstr Ibotlon of 50.68 per depositary 
share less any applicable t.n»« depend¬ 
ing on the presenter's country of resi¬ 
dence vt.ll be payable on and after 
July 20. 1994 upon presentation ol 
Coupon No. 26 ar the chice ol any 
Cf the following depositaries' 

—MORGAN GUARANTY TRUST CV 
OF NEW YORK 
—New York, 30. West Broadway 
—London. 1. Angel Court 
—Brukelies. 35. avenue dca Arts 
—Paris. 14. Place Vendome 
—Frankfurt, 46. Malnfcr Land- 

slrasce 
—KREOIEFBANK SA. Boulevard 

Roral 43, Luxembourg 

NACIONAL FINANCIERA S.A. 

U S 5100.000.000 FLOATING RATE 
NOTES 1970-65-91 

In accordance Win the terms and 
conditions of the above mentioned 
Floating Ra*e Notes the interest rale 
aeolicable for the period from 9ih 
July. 1984 to 9th January. 1985 
■ 184 daysi has been fixed at 14 per 
ccni per annum 

lni«rc*t payable on each Not" of 
US 51.000 on January 9th. I9B5 
against Coupon No. 14 will be 
U.S.S71 -56 

BANQUE INTERNATIONALE 
A LUXEMBOURG 
SKicle Anonvme 

Fiscal Agent 

BLUE CIRCLE INDUSTRIES PLC 

NOTICE TO HOLDERS OF ORDINARY 
5HARE WARRANTS TO 6EAREF: 

NOTICE IS HERCBY GIVEN tnat a Final 
Dividend of 13c per Ord.nart Share or 
Cl lor tnu .ear end^a a I si December I9BS 
will be paid cn and oiler Manoay 2nd 
July 1984 lo holders oi Bearer Warrant* 
upon presentations ol Coupons No. 47 
War rani holders .HD ,rr imploins o! 
Blue Circle Induliri.'* PLC O' 4nv n( i;* 
subsidiaries Should fcilov. me Instruylipn* 
to bo Disolired on company nai.ee 
boards: warrant holders who are not 
employees should present tnc'r Coupons 
No 47 ip me Company at mo ao-dr.--. 
Shewn below on or alter 2nd July fg«4. 

Bv Order ol the board 
TREVOR KEIGHLEY. 

_ ... Secretary. 
Portland House. 
Slao Place 
London. SSV1E SCJ. 
27th June 1984 

PETROLEOS MEXICAN05 

US575 COO.000 
FLOATING RATE NOTES DUE ins3 

NOTICE IS HEREBY GIVEN mat thi- rife 
or inicreu tor lire per.od ! I:h jui-,, 1-JJC 
to 11th Januar,. ICHS has Pan i-.vd a- 

D(y emt pi*r annvT 
On IT|h Jjnu irv. lO^S, iHWi-i* ct 

US516.859 C9 Per U5S250.039 nem.nai 
amount or m.; Noics ».n De dug again,; 
interest Coupon No 7 

SWISS BANK CORPORATION 
Aaeni 8 ink 

1S::" , DOLLAR BONDS Of 1982 
DUE 25lh JULY 1992 

NOTICE IS HEREBY GIVEN to bond¬ 
holders that Union Bank of Switzerland 
iSccumlesr Limited. London o* Purchase 
Agent I or account of such Bank, has not 
purchased any oi the above No'r* during 
15th August 1983 and 1£th July 1984 

Tne principal amount at Notes remain¬ 
ing in circulation on 15th July 1994 was 
USS200.000.0CIO. 

EUROPEAN INVESTMENT BANK | 
3rd August T984 

MISS FINANCE (CAYMAN) LIMITED 

US S 4 > pi-0 OOP SU AP.ANT* £D 

ficaiing Rate *epial noiescje 
|s-;r 

Nr.l.-e V Uhc. n—. lhai I hr Crlr flf Inlwrn k„ 
(ecnl..nfu'l r cni .runlN.lnrmir0,. 
f**" rk. loWfliil li.lr.nl rrvhnri Dtf.1 Jvh^-y 
II.I’BS090.0!Coittinfi: .’.Hlvrtijiji: 

D, ClAc-A Hi. 

14.M17C4 

Clubs 

EVE has outlived Ihc others because cf a 
policy ol fair plav and value tor monev 
Suaser from 10-3 30 am. Disco and top 
muc.cians. glamorous hostesses, oxrlf.ng 
floor shows. 189. Regent 5t. 01-734 0557. 

RAMON'S NIGHTCLUB RESTAURANT. 
42. Dean Street. Wl. Where today's tiusi. 
nnsmjn can relax and enlov an exciting 
evening. Various cabaret acts throughout. 
Charming grid discreet dancing partnen 
available. Ooco nightly 9 Dm to 3 am. 
01.437 0455. 

GENEVA 
FULL SERVICE IS 
OUR BUSINESS 

• Law and Ta. .ri.'n 
8 Ll.llbo*. Tefeji.-hono and 

lvly> U'lviCi.-S 
• Translation arid secrctor.jf 

Sk-rv.CVC 
G Forma I ion riom.ciiiJTion and 

admin.sir-.l.r.r. ai Syr.** jnd 
loreiijn omparnii 

BUSINESS ADVISORY 
SERVICE S.A. 

7 Roo Muiv. 1207 Geneva 

Tel 30 03.20 

THE GASLIGHT of St. James's. Ldnspn'; 
most exciilno businessman's night-time 
retreat. No membership needed. Open 
Mnn «Frl. fl pm-2 00 am. Sat 9 pn> 
2.30 am. 2 baro. restaurant. Porcns of 
danceabie cemaanion*. tantalising cabaret 
acts. Hxpdv Hour 8-9 pm. If required 
superh 3-course dlnry-r only £10 75 r.ins I 
vervlrr xnd tax. Entrance fee Efl 50 I 
(CS O0 of :hls II refunded In dln.-rs r.rdnr. 
inq h«forn R 45 pm or 9 45 "m o" 5avur- 
dayyl. Also, now Open for Nonohrv 
lunches. 12 30 lid 3 to pm only r’Bs 
or a <a carte Incf. VAT Free evening 
ear service available frnm vour Innden 
ndd-ess. rlma fnr dctaH' Imm in am 
A r>..L» el York St. SW1. Tel- 01-930 
1648*4950. 

Art Galleries 

RICHARD GREEN. 4. New bond Street. 
Wl 01-495 3939. BRITISH MARINE 
PAINTINGS. Da.lv 10-6, Saks. 10-12 30. 

BROWSE A DARBY. 19. Cork S!.. Wl. 
01-734 79B4 BRITISH £ FRENCH 
EXHIBITION. 1870-1350. 

CLASSIFIES Per 
Sm-jln 
column 

ADVERTISEMENT line 
(min. 

cm 
(min. 

RATES 3 fines.l 3 ctrtMj 
£ 

Commercial £1 Industrial 

Property 9 53 23.CO 

Ros.daniial Propony 7.50 25 CO 

Ap?cin-.monts 

Business Invcsimcnt 

10.0*3 54.50 

OuWMIur.ilieS 

Business ill Sale' 

Warned ? 50 “SCO 

Personal 7 50 25 CO 

Mgisr Cars 7.50 23 00 

Hope's £1 Trfival 7.50 EM 

Contracts & Tcndc.'s 9.W 3200 

Book Publishers — nt -. 16.00 

Premium positions available 

(Minimum giro column ems) 

C6.00 per single column ent extra 

For iunher tfo/ji's ivnre to: 

Classified Advertisement 
manager 

Financial Times 
lfl.. Cannon Street. EC4P 4BY 
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RTZ buys up 
further 15.1% 
of Enterprise 

Four charged with 
kidnapping exiled 
Nigerian politician 
BY ANDREW TAYLOR AND QUENTIN PEEL 

BY IAN HARGREAVES 

RIO TENTO-ZINC. the mining and 
minerals group, yesterday picked 
up an additional 15-1 per cent of the 
newly-privatised Enterprise Oil, 
paying a lower price per share than 
in its dawn raid on Enterprise last 
week. 

RTZ, which now owns 29.8 per 
cent of Enterprise, paid lOlp each 
for 32m partly-paid Enterprise 
shares. This compares with the 
105p paid in the dawn raid for 4.7 
per cent of Enterprise and the lOOp 
at which it obtained its initial 10 per 
cent stake in the Government's auc¬ 
tion two weeks ago. 

Mr William Bell, Enterprise 
chairman, will meet Sir Alistair 
Frame, the chief executive of RTZ, 
this afternoon to discuss the impli¬ 
cations of the RTZ shareholding. 

RTZ was tight-lipped about its 
plans last night, saying only that it 
did not intend to acquire any fur¬ 
ther ordinary shares in Enterprise 
in the foreseable future. 

If it did so it would be required 
under City of London takeover 
rules to make a bid for the entire 
company, knowing that the Govern¬ 

ment would then certainly use its 
golden share to prevent it taking ac¬ 
tive control. 

RTZ said it noted the Govern¬ 
ment's desire to see Enterprise re¬ 
main an independent company at 
this stage of its development The 
strength and support RTZ can pro¬ 
vide to the independent manage¬ 
ment of Enterprise Oil will benefit 
all the company's shareholders. 
RTZ looks forward to a constructive 
relationship with Enterprise Oil,” it 
said. 

One immediate issue to arise is 
the question of RTZ representation 
on the Enterprise Board, which En¬ 
terprise will resist on the grounds, 
that it will create conflict of inter¬ 
est 

But the substantive issue which 
Sir Alistair and Mr Ren must start 
to address is whether some combi¬ 
nation of assets of RTZ Oil and Gas. 
and Enterprise, perhaps in tandem 
with other deals involving RITs- 
North Sea partners, can be made to 
make practical sense in terms of 
the tax and production profile of 
each company. 

Scargill 
prepared 
to defy 
High Court 
By John Lloyd 

MR ARTHUR SCARGILL, presi¬ 
dent of the National Union of Mine- 
workers (NUM), said yesterday that 
a special union conference would be 
held today even if banned by the 
High Court 

Sir Robert Megarry, vice-chan¬ 
cellor of the High Court said yes¬ 
terday he would consider a ban if 
an area council meeting of the 
union in Nottinghamshire, sched¬ 
uled for last Monday but disrupted 
by pickets, failed to take place by 
3pm yesterday. The deadline 
passed without such a meeting. 

The area council is dominated by 
miners who have continued to work 
during the pit strikes. 

The special two-day conference 
called by the union's national ex¬ 
ecutive is expected to endorse a 
hard-line resolution agreed unani¬ 
mously by the executive. The reso¬ 
lution makes it dear that the 
union's leadership is not prepared 
to move publicly in its complete ap¬ 
position to pits being dosed for eco¬ 
nomic reasons. Mr Scargill said yes¬ 
terday that the National Coal Board 
was now running scared. 

| THREE ISRAELI nationals and a 
Nigerian diplomat will appear at 
Lambeth Magistrates Court in Lon¬ 
don this morning charged with of¬ 
fences relating to the abduction of 
Alhaji Umaru Dikko, a fugitive Ni¬ 
gerian politician. 

Detectives at New Scotland Yard 
described the four as: Mohammed 
Yusufu, a 40-year old diplomat of 
Mushin, Lagos, Nigeria; Alexander 
Barak, 27, an Israeli businessman 
of Brenner St, Netanyia, Israel; 
Lev-Arie Shapiro, a 43-year old Is¬ 
raeli doctor, of Pink as St, Fetach- 
Tikva, Israel; and Felix Messoud 
Abutbul, a 31-year old shopkeeper 
of Harav Kook, Netanyia, Israel 

They are charged with stealing 
and unlawfully taking away against 
his will Alhaji Umaru Dikko from 
Porcbester Terrace, London, on 
July 4. 

The four are additionally charged 
with unlawfully administering to 
Dikko four stupefying drugs with 
intent to enable themselves and 
others to commit an indictable of¬ 
fence of kidnapping. 

Although Mohammed Yusufu is 
described as a diplomat, he is not 
on the diplomatic List of the Nigeri¬ 
an High Commission in London, 
and therefore does not enjoy any 

diplomatic status in London under 
the Geneva convention, according 
to British officials. 

Earlier Maj Gen Haklu Hananj- 
ya, the Nigerian High Commission¬ 
er. bad a further meeting with Sir 
Anthony Ac]and. Permanent Under 
Secretary at the Foreign Office, but 
officials refused to confirm or deny 
whether he bad given an answer to 
Britain’s request to interview a 
□umber of London-based Nigerian 
diplomats. 

Sir Anthony had asked for a very 
early reply to the request, which 
does not require any formal waiver 
of diplomatic immunity. Only if 
charges were to be pressed against 
the diplomats would the Nigerian 
Government have to he asked for 
such a waiver. 

Although the Nigerian Govern¬ 
ment appears to be seeking to play 
down the whole Dikko affair, in 
which it denies any involvement, 
the Nigerian media has published 
strongly anti-British commentaries. 

The government-owned Daily 
Times newspaper said it would be 
hard for Britain to convince Nigeri¬ 
ans of its friendship while harbour¬ 
ing exiles threatening war against 
the country. 

Thatcher 
brake 
on council 
spending 
By Peter Riddell, Political Editor 

TIGHT CURBS on local authority 
expenditure in the present financial 
year will be announced by the Gov¬ 
ernment within the next ID days af¬ 
ter discussions last night by a Cabi¬ 
net committee chaired by Mrs Mar¬ 
garet Thatcher, Prime Minister. 

This follows overspending in the 
financial year which ended last 
March and signs of a substantial 
overshoot over target levels in the 
current 1984/85 financial year. 

Proposals for a moratorium on a 
wide range of local authority capital 
spending projects have been pro¬ 
posed to ministers. 

There is no question, however, of 
any mini-budget such as the gen¬ 
eral cash limit squeeze announced 
last July, but the Treasury is press¬ 
ing for tough action specifically 
against local authority overspend¬ 
ing. 

The main debate is about bow far 
such action should be selective 
rather than a general moratorium 
in view of the controversy provoked 
by 1980 curbs upon boosing capital 
projects. 

Tory MPs criticise 
Government over 
Fontainebleau deal 
BY PETER RIDDELL. POLITICAL EDITOR 

THE GOVERNMENT yesterday 
faced strong criticism from a House 
of Commons committee of MPs 
over the EEC budget deal agreed at 
Fontainebleau, France, a fortnight 
ago. 

The criticisms, from the Treasury 
and Civil Service committee, came 
a few hours before a Commons de¬ 
bate on the EEC when Sir Geoffrey 
Howe, the Foreign Secretary, was 
forced on to the defensive by La¬ 
bour and some vocal Tory back¬ 
benchers. 

The committee, on which the To¬ 
ries are in a 7-4 majority, argued 
that the Fontainebleau agreement 
“cannot be regarded as proffering a 
lasting solution" in the absence of 
agreement on budgetary discipline 
and effective controls on agricultur¬ 
al spending. 

Over what the report describes as 
“probably the key component of 
any lasting settlement, budgetary 
control,” the MPS maintain that 
"little or no substantive progress 
was made on the position agreed 
earlier in the year with Brussels.” 

The committee was critical of the 
arguments made by the Treasury 
about improvements in budgetary 
discipline and the proposed in¬ 

crease in "own resources," revenues 
related to a notional value-added 
tax levy paid directly to the Com¬ 
munity. 

Mr Terence Higgins, a Conserva¬ 
tive MP and chairman of the com¬ 
mittee, argued daring the debate 
that no case had been made out for 
an increase in own resources. 

Sir Geffrey tried to provide reas¬ 
surance to the Tory doubters by 

■ stressing that, the Government 
no intention of bringing forward 
the necessary fegfetation to in¬ 
crease own resources until the fi¬ 
nance ministers of the EEC had 
agreed the precise ■ measures to 
guarantee the effective implemen¬ 
tation of budgetary discipline. 

The Foreign Secretary dakned 
that a fundamental change had oc¬ 
curred in attitudes in the EEC. He 
signed that the new budgetary sys¬ 
tem would be a lasting one and 
could not be changed without the 
approval of the British Government 
and Parliament. 

Sir Geoffrey claimed that impor¬ 
tant progress had been made in re¬ 
forming the Common Agricultural 
Policy. He said that “more tough 
measures on cereal prices, on wine 
and on dive oil will have to follow." 

Ifyouarea 
financial director... 
A If you're under 

constant pressure 
to cut costs... 

If you sometimes 
feel like chucking 
it all in... 

If you hadn't thought of 
yourself as a fleet operator 
yet your company runs dozens 
of company cars that need 
financial control... 

If you think some people 
are not quite dear what 
your company will pay for 
and what it won't... 

if you think there's 
no way through 
your problems... 

STOP If you've never heard 
of Esso Chargecard!.. 

Blit you agree that one 
consolidated statement for 
your fleet every two weeks 
would be better than 
loads of different ones... 

Alld you fed like 
steaming ahead and 
cutting down paper 
work and accounts 
department time... 

Then phone (01) 404 4878 
now or fill in the coupon 
for details. 
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Esso Chargecard gives you complete 
financial control in one consolidated 
statement every fourteen days. 

• Single VAT invoice incorporating all your fleet's Esso 
Chargecard purchases. 
• Individual number for each card relating to driver 
or vehicle. 
• Vehicle registration guards against purchases for 

unauthorised vehicles. 
• Date of purchase. Key denotes type of* purchase: petrol, 
diesel or oil 

• Card fees invoiced monthfy-no annual lump sum to pay 
for in advance as with many other commercial chargecards. 

9 One total amount for all your fleet's Esso Chaxgecazd 
purchases. 

_ 
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SUSSEX RB1B3NM -“1-- DESCRIPTION 
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---CARD N° 0004 TW«* 
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ATFORD 

^*^0.380 587624 

A/C Wo. 108699 
invoice No. 2001 

Date/Tax Point8.10.aa 
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TOTAL CEX VAT 19 48? 

TOTAL DOCKETS BI^f D 
tEX VAT 170 045 

MONTHLY CAHD PEES 

6 CARDS AT fi0-70p 

24 SEPT 
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08 OCT 

16-901 
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Sea trade shifts to 
ports on east coast 
BY DAVID BRMDLE, INDUSTRIAL STAFF 

THE PATTERN and nature of Brit¬ 
ain's seaborne trade has changed 
since the UK’s last national dock 
strike in 1972. 

There has been a shift of empha¬ 
sis from the ports on the west coast 
to those on the east coast and in the 
Channel area. 

This shift has been concurrent 
with - and has to a great extent pro¬ 
duced - a growth in the importance 
of ports not included in the statuto¬ 
ry dock labour scheme and, there¬ 
fore, not certain to back a strike 
over the scheme. 

However, the significance of 
these changes should not be over 
estimated. Of Britain's top 10 ports 
(measured in terms of the volume 
of non-fuel foreign trade last year} 
only three are non-scheme. 

Further, the changes in the pat¬ 
tern of trade were to a considerable 
degree already evident in 1972 and 
did not substantially weaken toe ef¬ 
fect of the dockers' action. 

Employers, therefore, are not 
convinced by arguments that devel¬ 
opments in toe ports in the past 12 
years spell automatic defeat for the 
dockers. Rather, their view is that 
while Britain's trade will not be 
strangled, it will be struggling for 
breath in the event of a lengthy 
stoppage. 

The most recent comprehensive 
study of toe ports industry was car¬ 
ried out for the British Ports Asso¬ 
ciation by Mr Philip Oxley and Mr 
Tom Hannan of the Centre for 
Transport Studies at Cranfield In¬ 
stitute erf Technology. It was pub¬ 
lished in 1981 

This study of the period from 
1985 to 1980 pointed out the three 
essential changes in British sea¬ 
borne trade that lay at the root of 
the west-east and scheme/non- 
scheme shifts in the ports: 
• A steep increase in "unitisation” 
of cargo, chiefly through the use of 
containers and roll-on roll-of fer¬ 

ries. It was estimated that 80 per 
cent of general cargo And 12 per 
cent of semi-bulk shipments were 
unitised by 1980. 
• A move away from deep-sea 
trade with the British Common¬ 
wealth to trade with toe rest of Eu¬ 
rope. In 1965,56 pet cent of foreign 
trade was with the Commonwealth 
and 13.5 per cent with near-sea 
countries^ In 1980, the proportions 
were 41 per cent and 30 per cent re* 
spectively. 
• An increase in “one-port" traffic, 
which represented the largest pro¬ 
portionate growth of any sector of 
trade and which was accounted for 
almost entirely by North Sea oil 
shipments into port from the oil¬ 
fields. 

Taken together, these factors 
brought business to ports in the 
South-east and South-west of En¬ 
gland, Yorkshire and Humberside, 
the east coast of Scotland and, espe¬ 
cially, East Anglia Including the 
Wash. They took trade away from 
ports in Wale, the Northwest of 
England and toe west coast of Scot¬ 
land. 

The first two of these trends 
were, however, already dear in 
1972. Container ships dominated 
the Atlantic trade, had made big in¬ 
roads on toe Far East routes and 
had started to appear on Australian 
runs. Commonwealth trade was 
falling. 

The impact on dock labour was 
also already apparent by 1972. The 
number of registered dockers fell 
from 62,000 in 1966 to 40,500 in 197L 

Employers, drawing comparisons 
yesterday between 1972 and 1984 
were of the view that the ports in¬ 
dustry remained today only slightly 
less vulnerable to a solid strike by 
scheme port dockers: Much, it was 
felt, would depend on whether Fe¬ 
lixstowe and Harwich men, on toe 
east coast, stayed at work. 
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Lloyd’s will not extend 
deadlines on audit 
BY JOHN MOORE, CITY CORRESPONDENT 

LLOYD'S underwriting members 
seeking to recover more than £38m 
of their missing funds will not be 
granted a further extension to meet 
Lloyd s audit deadlines, Mr Ian Hay 
Davison, the market's chief execu¬ 
tive said yesterday. 

He stated Lloyd’s position as a 
group of Lloyd’s members are seek¬ 
ing an extension on the deadline for 
Lloyd's.solvency test, which has 
been set for July 21. So far toe 
members have been given a seven- 
week extension on the solvency 
deadline to consider plans in which 
over £38m of their money will be 
eventually returned to them. 

The plans form part of an “offer" 
by Minet Holdings, and Alexander 
& Alexander Services, in which the 

members are to receive funds 
which have been allegedly misap¬ 
propriated by former executives of 
the Minet Holdings group. 

More than 1,000 underwriting 
members, whose funds have been 
allegedly misappropriated, face 
losses through trading in Lloyd's of 
£37m and are relying on the recov¬ 
ery of the missing money to meet 
underwriting losses. 

Lloyd's solvency test is looming- 
In that test underwriting members 
have to satisfy Lloyd's that they 
have sufficient funds to meet the 
underwriting losses: Individual 
members of Lloyd's, affected by the 
latest problem, face losses of up to 
C250.000 each. 
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THE FIRST AUTOMATIC GEARBOX THAT RESPONDS TO ADRENALIN. 

Choosing a BMW735i Special Equipment 
says a lot about the pleasures you expect from 
driving. 

Choosing an automatic however says much 
about the frustrations you expect from the road. 

It’s a problem BMW have been aware of 
fora long time. And now theyVe come up with a 
revolutionary solution. 

It’s a programmable 4-speed automatic. 
And it’s been developed with the enthusiastic 
driver in mind. 

With three positions,“Sports,” “Economy” and 
“3-2-1,’’you can set it to suit the road conditions. 

And more importantly you can set it to match 
your mood. 

For instance, if your adrenalin level is running 
a trifle high, switch to “Sports',’and the carwill 
match your energy, effortlessly. It'll reach 60 mph 
in 8.2 seconds and top 130 mph. 

Infact, performance figures liketheseare 
barely bettered by the735i manual and are rapid 
reminders of just how far BMW have taken the 
automatic. 

Yet for those quiet, thoughtful journeys you 
need only switch to "Economy,’’and watch how 

this large luxury saloon merely sips at petrol. 
So much so that BMW 4-speed automatics 

can prove even more frugal than their manual 
counterparts. 

This is not to say that BMW have anything 
against manual cars. Farfrom it. Just ask anyone 
who’s had the pleasure of driving a manual ■ 
7 Series. 

Indeed, BMW are so enamoured with certain 
advantages of a manual, they’ve incorporated 
them in this new automatic. 

Set in the “3-2-1” programme, you can lock 
the car in any one of the first three gears. 

So difficult conditions for an ordinary auto¬ 
matic, such as snow, mud ortowing, can now be 
taken in your stride. 

The split personality automatic from BMW. 
Combined with anti-lock brakes, an on¬ 

board computerand air-conditioning,the ultimate 
luxury saloon has taken yet another 
stepforward. 

How enthusiastic a step forward 
depends on you and youradrenalin. 

THE ULTIMATE DRIVING MACHINE 

FuromwccnsiKESttKX wjhent 
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Income distributioa and economic develo- 

ment: An analytical survey 
by J. Lecaillon, F. Paukert, C. Monisson and D. Germidis 

Since the end of the Second World War, economic 
development and the distributioa of Income have become 
two of the main topics of economic research. There Is a 
logical link between them. Whatever the rate of growth 
of the national income, it cannot be equated with 
economic development if the standard of living of most 
people does not rise. Conversely, without growth to 
increase resources and facilitate redistribution it will be 
difficult to reduce poverty. This hook deals with the 
whole range of questions connected with distribution of 
income in the course of economic development Much 
research has gone into the relationship between 
development and inequality of incomes, factors influenc¬ 
ing them and tbe redistributive action open to the 
State. 
ISBN 92-2-103559-X (hard) SF40; £11.40 
ISBN 92-2-103366-X (limp) SF30; £8.55 

World Laboor Report 
Volume 1 

Specialised studies give the most significant elements in 
order to produce an objective survey of social and 
labour questions They cover employment; trends and 
problems of Income and wages; social security in 
industrialised countries; and the impact of technology 
on employment; working conditions and industrial 
relations. “ . . . the first comprehensive study of the 
global labour scene ... calling for systematic planning 
at the global, regional and national levels. The ILO's 
study highlights difficulties facing Western industrialised 
countries, centrally planned economies of Eastern 
Europe, and developing countries of the South." 
(The Guardian. London, UK) 
ISBN 92-2-103604-9 SF45; £12.85 

INTERNATIONAL LABOUR OFFICE 
Branch Office 
96/98 Marsh am St 
London SW1P4LY 

Tel: 01-828 6401 

ILO Publications 
CH-1211 Geneva 22 
Switzerland 

Telex: 22 271 BITCH 

New from Butterworths 
Deloitte, Haskins & Sells: 
Businessman's Guide to 
Microcomputers 
Second addon. 1984. Bv members of the staff ol Detains. Haskins ft 
SaUsL Chartered Accountants 

Finding the best microcomputer system to suit the specific 
requirements of any business or profession can often be a 
complicated and time-consuming task. This invaluable practical 
handbook leads the reader expertly through the subject, setting 
out dearly and concisely everything the businessman needs to 
know when buying a microcomputer system. 

The book introduces the three main types of computer and than 
goes on to give full and detailed descriptions of the many 
functions and applications of microcomputer hardware and 
software currently available on the market. It also provides 
in-depth valuations of available software packages, showing 
which wiB best meet specific commercial needs. 

Soft cover 0406016003 £6.50net 

Hopkins: The Audit Report 
1984. By Leon Hopkins, fca. fcca; Editor, Certified Accountant 

Audit work is undertaken by virtuafly all accounting firms and the 
drafting of audit reports has come to assume increasing 
importance. The author, who has considerable experience in this 
field, has designed this book to be a practical aid, providing a 
thorough insight into the approach required when writing reports 
for clients. It provides valuable discussion on problem areas, 
points to legal requirements and responsibilities and also includes 
model reports recommended by various firms and authorities to 
suit many circumstances. 

The Audit Report will be invaluable for all those who prepare 
reports, by detailing the current best or recommended practice, 
and also of great benefit to those who use reports, by indicating 
the significance of different approaches. 

Soft cover 0 406 01650 X £12.00 net 

Panonfn SVtwnmicthBCo(PubfistanJLai,BaiauofiGroan,Seven®#* 
Kant TN16 8PH Tab 073? 884567 

Bookshop: 9-12 Ban Yard. Templa Bar, London WC2 Tab 01-405 S90Q 
or ardor ifiieci on Bunsn*ortfi3 24 How Odor Line —0732 88265 
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books 
FOR THE BUSINESSMAN 

Financial Times Wednesday July 11 1984 

WORKING FOR U.S. COMPANIES 

The Yumpy and Pumpy corporate credo 
The 100 Best Companies to 
Work for in America 
by Robert Levering, Milton Mos- 
kowitz and Michael Katz. Addison 
—Wesley Publishing Co. $17.95. 
372 pages 

IF THE technology of extruded 
pet foods turns you on, go to 
work for Ralston Purina. “ It’s 
on the cutting edge." If, on tbe 
other hand, you would be more 
excited by the prospect of the 
best free lunch in Milwaukee, 
then the Northwestern Mutual 
Life Insurance Company is the 
employer far you. It boasts a 
four star office canteen. 

These are among the many 
gems to be found in The 100 
Best Companies to Work For in 
America, which is really 
nothing more than a marvellous 
collection of business trivia. It 
won’t be much help to job 
hunters, sUice it is more con¬ 
cerned with fashionable matters 
of corporate culture than with 
humdrum details about pension 
arrangements or salary struc¬ 
tures. Instead, it gives a new 
perspective on successful 
American businesses. 

First it shows how they 
would like to be seen by poten¬ 
tial employees. And then the 
book also suggests how such 
companies are in turn likely to 
be valued by the YUMFYs 
(yaung upwardly mobile per¬ 
sons) and perhaps even the 
PUMPYs (potentially upwardly 
mobile persons) at wham the 
authors are presumably aiming. 

One rather terrible example 
of all this is the corporate 
credo. It seems that hosts of 

UJS. companies feel obliged to 
string together a list of eye 
waterlngly awful platitudes — 
of the “We believe in the 
dignity of the individual ” type 
—in order to inspire and guide 
their workforce. Apple, Borg 
Warner, Dana Corporation, 
Marion Labs and Rolm Corpora¬ 
tion are among tbe many other¬ 
wise rational organisations 
which engage in this practice. 

Another feature is tbe 
number of attractive employers 
dominated by an individual or 
a family, such as Control Data, 
Trammell Crow or Atlantic 
Richfield. And it is not only 
this category of company which 
emphasises the family values of 
the organisation. 

Strong emphasis 

on team spirit 

According to the authors, the 
first characteristic of a good 
employer besides the pay and 
benefits offered is that it 
“Makes people feel that they 
are part of a team or, in some 
cases, a family.” 

A number of companies go 
further than this in their bid 
to capture the heartsjof their 
workforce. A former President 
of Armstrong World Industries, 
the giant flooring and furniture 
manufacturer, admits that his 
company “tends to submerge 
the individual personality and 
develop the corporate per¬ 
sonality.” Or, in the words of 
the man from McDonald's 
(which actually does not make 
the top 100 because of the way 
it treats its low paid workers) 

30A3J ey £3 © 
00000 

aa&a ® Q 

£3 S3 £3 Vb SS 

-£3@E3 33® 
23 EJ X2) BO E3 
000J0 

“ First you have to get 
McDonaldised. They take all 
the blood out of your veins and 
put ketchup in them.” 

It all sounds rather like those 
popular books on Japanese 
management which jam the dis¬ 
count book stores. Unsurpris¬ 
ingly, Nissan Motor is the one 
foreign-owned company on the 
list 

For the British reader, it is 

revealing that the authors pay 
almost no attention to the holi¬ 
day allowances on offer. UJS. 
companies are notoriously mean 
about time off: at Eric Insur¬ 
ance, for one, you have to work 
for 10 years before you qualify 
for a three-week annual vaca¬ 
tion and you have to work in 
Erie, Pa. Amazingly, it still 
gets 200 job applications a 
month. 

HOW COMPANIES OPERATE IN SOCIETY 

A need to rethink basic concepts 
Corporate Governance 
by R. L Tricker. Gower. £17.60. 
312 pages 

THE LIMITED liability com¬ 
pany has proved to be a power* 
ful force far economic progress 
over the past century or so, but 
despite regular Companies Acts 
the legal concept has begun to 
lag rather seriously behind the 
practical realities. 

Thus the law treats share¬ 
holders as being #31-powerful, 
although in practice in large 
public companies they may be 
rather weak and ineffectual re¬ 
lative to the management 

Typically, large modern com¬ 
panies set up chains of servile 
subsidiaries, which have to go 
through all the rigmarole of 
board meetings and the filing of 
"true and fair" accounts even 
though it serves no real prac¬ 
tical purpose to regard them as 
independent entities. 

Alternatively, there are large 
and quite well-defined trading 
divisions of major companies 

IRM MULTINATIONAL REPORTS 

A new quarterly series highlighting issues of current concern on the 
activities of multinationals and their impact on society 

which have no legal status at 
alL 

Some argue that the concept 
of the company as a purely 
capitalist construction is simply 
out of date. There has long 
been a pluralistic tradition on 
the Continent of Europe, where 
in Germany, for instance, there 
Is an elaborate system of two- 
tier boards of directors and the 
company has been viewed as 
something more akin to a joint 
relationship between labour and 
capital. 

A development of this is the 
theory of multiple “ stake¬ 
holders ” whereby a number of 
separate interests are deemed 
to be owed a commitment by 
the company, which is in some 
way responsible to them 
jointly. Hiey indude share¬ 
holders, employees, customers, 
governments and perhaps more. 

In Britain this theory has 
failed to attain any legal force, 
except to the extent that the 
1980 Companies Act insisted, in 
a vague and unspecific way, that 
companies must take workers’ 
interests " into account” 

Bob Tricker beaded the Cor¬ 
porate Policy Group at Nuffield 
College, Oxford, which was 
established in 1979, and this 

book is based upon five years’ 
work. 

Two strands have emerged 
from the Group's studies. One 
is that there are opportunities 
to improve board level effec¬ 
tiveness. The other is that there 
are challenges tp the way in 
which business entities operate 
in society, and consequently 
there is a need to rethink the 
underlying conceptual frame¬ 
work. 

The book successfully man¬ 
ages to dear away some of the 
conceptual fog by classifying 
companies in a more realistic 
way than has been recognised 
by company law. Four types 
emerge, starting with the pro¬ 
prietary company (dubbed 
PTY) which is Identified with a 
particular Individual or, per- 
has. family. A private company 
(PTE) is rather more highly 
structured. with a clear 
divorce between ownership and 
management. 

The public company (PLC) 
is the familiar type of enter¬ 
prise with substantial outside 
investment There is also the 
subordinate (SUB) company 
where power devolves to an 
ultimate parent, perhaps 

through several layers of legal 
ownership. 

Bob Tricker argues, rightly, 
that such distinct types of enter¬ 
prise should not be treated so 
similarly under the law. For 
instance; parent companies 
should not be allowed to ex¬ 
ploit the limited liability of 
their subsidiaries (in practice, 
of course, they run into serious 
flak when they try to do so). 

His recommendations on 
governance, however, are much 
less easy to accept Thus -he 
argues that PLCs should have 
governing bodies of independent 
governors who would relate , in 
a rather complex way to the 
boards of directors and the man¬ 
agements. The governors would 
be intended to impose some of 
the direction which public 
shareholders fail to apply in 
modern circumstances. But who 
they would be, and the nature 
of their motivation, are not 
made very clear. 

The key issue Is whether 
governance is a specific role 
which can be usefully separated 
from management (and. indeed, 
ownership). 

Unfortunately Mr Tricker 
seems to get bogged down with . 
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Multinational Companies 
in the EEC 
by Philippe Lemaitre and 
Catherine Goybet 

■ Has the Common Market served as a 
Trojan Horse for US multinationals? Has it 
helped to improve ihe competitiveness of 
European multinationals? 

■ Can Europe maintain political inde¬ 
pendence without the back-up of an 
economic independence hindered by 
slow progress in high technology? 
■ Together with their social and political 
counterparts, can European multinationals 

Part I: Whose Gain? 
Part II: A New Spirit for 

Recovery 

contribute to a more dynamic industrial 
policy, vital for independence? 

Philippe Lemaitre, correspondent forle 
Monde on EEC and NATO affairs, and 
Catherine Goybet of the Bureau 
d’informations Europeennes, try to 
provide dear, concise and well- 
documented answers to questions 
determining the future of Europe. 

__Next IRM Multinational Report (October 7984)- 

The Control of Multinationals: What Future for International Codes of Conduct in the80s? 

LA J Institute for Research and 

rvn Information on Multinationals 45-47 Rue de Lausanne, 1201 Geneva,Switzerland 

_For further information and subscription rates please write to the address be/ow.- 

John Wiley & Sons Limited 
Baffin* Lane, Chichester, Sussex 

PQ191UD, England 

INFLATION ACCOUNTING 

Witty but over-simplified 
On a Cloth Untrue. 
Inflation Accounting: 
The Way Forward 

dilands committee that ruled adoption of CPP would be a 
in 1975. to everybody’s surprise, vote of no confidence in him. 
that inflation did not exist Industry, chastened by SSAP 

me way forward constant purchasing power 
by D. R. Myddelton. Woodhead- (CPP) accounting, the system 
Faulkner, £14.95. 133 pages. staunchly defended in on a 

at inflation did not exist Industry, chastened by SSAP 
Constant purchasing power say it Is quite happy 
3PP) accounting, the svstem wth ordinary accounts. 

Faulkner, £14.95. 133 pages. staunchly defended in on a Academics will say there is no 
-- Cloth Untrue (a quotation, in- escaPulff “ie need for current 
PROFESSOR David Myddelton cidentally. from The Mikado), valuations of real assets, 
of the Cranfield School of corrects for the fact that, when aU this, though, is no reason 
Management has an easy prose Pnc®s are rising, money is an t0 jgn0re Professor Myddelton’s 
style that many journalists unreliable unit of account Ji^t witty book. He offers some new 
might covet; by the admittedly “ insights and provides a scatb- 
modest standards of accoun- dotiars without first trans- ing critique of the “entity” con- 
tancy text-books he is positively „ L irLt0 conJra°n ception of the firm that under- 
riveting. currency, so one should not add nnoc „,IPO 

The advantage of this is that Pounds of different dotes with- accounting, 
readers with the vaguest in- out first translating them into 
terest in either accounting or unj*s common purchasing Time a: 
Inflation are likely to finish Power. readers wL 

pure replacement cost 

Time and again, however, 
readers will be nonplussed by 

Professor Myddelton’s new book. modern the ferocity Professor 
The disadvantage is that they theorists are likely to support Myddelton’s attacks on his 
may end up believing it. Professor Myddelton: the finan- critics. Such readers would be 

The problem is that the cial items in accounts need to right to assume that the world 
measurement of business in- be adjusted for changes in 15 n°t as black and white as 
come Is not as simple as Pro- money’s purchasing power. Professor Myddelton seems to 
fessor Myddelton pretends. He disagree believe. 
writes as though the only strongly when Professor Myddel- 
serious shortcomings of conven- ton argues that such indexation 
tional accounts is their failure is appropriate also for the real , 
to compensate for changes in assets recorded in accounts — 
the purchasing power of money, plant, machinery and inven- 
or for “currency debasement” tories, for example. Zt is simply 

MICHAEL PftOWSE 

THE TOP TEN 
COMPANIES 

Bell Labs 
Trammell Crow 
Delta Air Lines 
Golden Sachs 
Hallmark Cards 
Hewlett-Packard 
IBM 
Pitney Bowes 
Northwestern Mutual Life 
Time Inc. 

PUMPYs evidently have their 
minja on higher thiTigB 
the seaside. Physical fitness, 
for instance. If you want to 
become immPtwMiy rich and 
avoid Eat people, become a 
partner in Trammell Crow. One 
senior executive estimates that 
90 per cent of his colleagues 
are joggers. ‘'You won’t find 
any overweight people hare,” 
he observes. V 

At Disney you can get fired 
for “ moral turpitude,” and 
loyalty counts for a lot as well 
in some companies on the list. 
As an extreme example, Mr 
Tommy Lasorda—the manager 
of the Los Angeles Dodgers— 
wants to go on working for the 
company throughout eternity. 
“ When I die.” he says, “ I want 
the Dodgers’ schedule put on 
this tombstone. When people 
are in the cemetery visiting 
their ioved ones, they will say, 
'Let’s go to Lasorda’s grave 
and find out if the Dodgers are 
home or away V* 

RICHARD LAMBERT 

a kind of Wise Men solution, 
and he is not -particularly 
clear about their terms of 
reference; they would not be 
concerned with employee rights, 
which would he a “separate 
Issue.1* but there is a clash 
here with European Community 
thinking, and governors would 
be advised to "consider whether 
there are practices they would 
like to adopt winch would be 
helpful to relationships with 
such other interests.” 

Fundamentally, Bob Tricker 
does not favour the continental - 
approach. British flexibility 
should be better for encourag¬ 
ing business initiative but cor¬ 
porate effectiveness, he admits, 
cannot be imposed by statute. 

BARRY RILEY 

Alas, no 
magic 
answers 
Superman aging 

by Arnold Brawn and Edith 
Weiner. McGraw Hill, £14.75. 
283 pages 

THIS IS one of those peculiarly 
American books which pro¬ 
mises so much, but delivers dis¬ 
appointingly little. 

Its subtitle—How to Harness 
Change for Personal and 
OrganisationalSiioceae -is noth¬ 
ing if not ambitious. Sadly, but 
perhaps predictably, the. reader 
is not going to find here any 
magic answers to tbe problem 
of how to deal with what the 
authors call the present “tidal 
wave of change.” 

Rather be or she hr treated 
to a quick run through tbe way 
American society is changing; 
peppered with more or lees in¬ 
teresting examples culled from 
a range of magazines and news¬ 
papers. . 

Tbe basic message of the book 
is elaborated so often that 
eventually it encourages a cer¬ 
tain. pnniri- It is, in essence, 
that today’s manager cannot 
afford to take anything for 
granted and must start from the 
assumption that everything is in 
flux. 

The book is written in the 
best Dale Carnegie “ anything 
is possible If you only hare the 
will ” style of so many of these 
books. But the problem Is that 
constant diagnosis of problems 
is no substitute for solutions. 

The book’s 30 chapters em¬ 
brace everything from the 
growth of locomotive techno¬ 
logies (bioengineering, com¬ 
puters, communications and 
materials science) to inter¬ 
dependence (dynamic systems 
have complicated feedback 
loops). 

. Each chapter is deafly-broken 
up into sections with “read me" 

Id ^generational Conflict; The 
System .is the Problem, etc) 
Presumably this makes it 
easier to dip in and out of the 
book. Unfortunately, it also 
means that none of the vast 
range of issues is treated in 
much depth. 

More seriously there are 
disappointingly few examples of 
how other managers have 
managed change. Unlike, say, 
In Search of Excellence, there 
are comparatively few examples 
of people or companies who 
have coped with rapid change 
well (or badly). That would 
have been interesting. 

DAVID SELL 

CHANGE 
MASTERS 
CORPORATE ENTREPRENEURS AT WORK 

ROSABETH MOSS KANTER 

The indispensable guide for individuals 
who seek to realise their 

entrepreneurial potential and for 
executives who want to see their 

companies grow! 

'builds upon some very | v II 
readable cases of Jtj$* 
companies which adapt 
readily and successfully to 
new working practices, ' h f~’ 
enterprises and 
perspectives on their | 
worlds/ THES _IT 1 

Hardback £15.00 

Available through all good 
bookshops now. 

George Allen & Unwin 

New from ALFREDTACK 
as he prefers to call it not true that the current value 

This shortcoming is indeed of real assets is their original 
serious and it is one that the acquisition costs indexed for 
Accounting Standards Commit- general inflation in the interim. 
tee has lamentably ignored for individual 
more than a decade. Profes- assets may rise at a different 
sor Myddelton rightly pours rate to that of prices generally 
scorn on the existing, if lame (indeed they may fall) and Pro¬ 
duck. “inflation accounting” fessor Myddelton will misstate 
standard, SSAP 16, which real profitability if he assumes 
assumes that only the specific to the contrary, 
price changes experienced by CPP. sadly perhaps, is likely 
individual companies are of to attract few supporters. The 

MOTIVATIONAL 
V-Wvc A 

significance. Government will argue 
This attitude is the legacy of Chancellor Lawson will soon 

the government-appointed San- arid eve price stability and that 

THE JOURNAL OF THE 

BRUSH-SOVIET CHAMBER 
OF COMMERCE 

An annual publication or practical 
vain* » all persons aetvllng Him. or 
intarotHd In dealing mitn. tnc USSR. 
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aspera tn trade in informative arucw. 
written b* expert* In their held. The 
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U SO. plus 3Do postage and packing. 
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REFERENCE 

Alfred Tack's remarkable talents as an 
industrialist, management consultant and best 
selling author combine to produce a unique 
dramatised approach to the concepts and 
practices of effective'leadership. 
Each chapter illustrates a facet of leadership, 
discusses it and shows it in action. 
The reader becomes actively invotvedjas the 
story unfolds. . . 
Which ol the four directors ivifl succeed Roland 
Huntley as Chairman of the Huntfey Giutfp? 
How win Don McAllister (a leading American 
management consultant) Improve the 
leadership qualities of die company? 
Read Alfred Tack's Motivational Leadership 
and find out 

Published June 1984 £7.9S -t-£t.45p&p 
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Wide variety of turnarounds 
Coiporate Recovery 
by Stuart Slatter. Penguin 
Education, £<3-95. . 429 pages . 

MR SLATTER has written a 
thorough .and perceptive in¬ 
struction manual for the com¬ 
pany executive with a business 
which is still on the road but 
showing signs of. wear..and 
tear. The general analysis of 
decline and. recovery is sup¬ 
ported toy a series of case 
studies which, besides illustrat¬ 
ing how often management has 
missed a problem staring it 
straight in the face, finds a 
fairly consistent pattern jn the 
handling of : a wide variety of 
corporate turnarounds. 

The bulk of Mr Setter’s re¬ 
search has toeeh concentrated. 
on turnarounds in. the mid- 

INCOMES POLICY 

1970s which means that little 
attention is devoted to the 
casualties of the last recession. 
Such notable examples as 
CourtHQlds ‘and Weir Group, 
among the.;success stories, and 
Stone-Pia'tt and virtually the 
entire UK toy industry, among 
the. failures, receive barely a 
mention.. " 

To. the extent that manage¬ 
ment's approach to turning 
round companies has remained 
consistent throughout the last 
decade, this may hardly matter. 
Cost elimination, assets dis¬ 
posals and improved fin»m-ian 
reporting have been in the cor¬ 
porate doctor's bag for as long 
as that profession has been at 
work. 

Yet the' financial and indus¬ 
trial ■ environment changed 
markedly between the reces¬ 

sions of the mid-1970s and of 
the early 1980s. The more 
active stance of the institutions 
and the increasing coniultative 
role of the Bank of England 
have had a dear influence on 
the turnaround process. 

So, too, has the industrial 
relations climate, permitting 
often astonishing reductions in 
labour costs-with the coopera¬ 
tion of trade onions, and the 
more imaginative approach of 
the banks.-both merchant and 
commercial. 

Moreover, Mr Slatter does not 
really address the question of 
whether corporate recovery 
would be assisted, in extreme 
cases, by an intermediate finan¬ 
cial status, in which a company 
continues to trade with pro¬ 
tection from its creditors, as is 
possible in the U.S. and West 
Germany. 

As an analysis of the inter¬ 
nal ingredients of the turn¬ 
around, however, the book often 
makes fuetnamg reading. Mr 
Slatter baa analysed 40 UK re¬ 
covery situations in depth and. 
has discovered perhaps unsur¬ 
prisingly, that the single most 
significant causal factor in de¬ 
cline is lack of financial 
control, present in 30 cases. 

His conclusions inevitably err 
towards the subjective — the 
second most significant causal 
factor by a wide margin is the 
inadequacy of a chief execu¬ 
tive, a matter on which opinions 
are bound to differ. 

Mr Slatter made the en¬ 
couraging discovery that three 
quarters of the companies in 
his sample managed an effective 
recovery. 

JOHN MAKINSON 

Impossible conundrum for unions 
Wage Restraint by 
Consensus: Britain’s Search 
For Aii Incomes Policy 
Agreement, 1965-79 
by Warren H. Fishbein, Rout- 
ledge and Kegan Paul, £20.00, 
295 pages 

APART FROM the rather 
scholastic debate before the 
last election as to whether the 
Labour Party’s alternative 
economic strategy did or did not 
involve a formal incomes policy 
—the concept has been virtu¬ 
ally banished. from public 
debate since 1979. 

The Conservative Govern¬ 
ment has been content to allow 
pay to be determined by collec¬ 
tive bargaining in the private 
sector; cash limits and indus¬ 
trial muscle in the public sector 
and 3.5m unemployed looming 
over both. 

With wage rises now con¬ 
sistently. pushing-up to two or 
two and a half per cent above 
the inflation rate, however, the 
exhortations not to take “free 

collective bargaining" too 
literally will become lounder 
and may even prompt some 
people to re-fcnvestigate the 
merits of monetarism’s princi¬ 
pal rival in economic manage¬ 
ment, reflation plus incomes 
policy. ‘ 

Dr Warren H. Fishbein’3 Wage 
Restraint by Consensus would 
be a good starting point. Zt 
provides a dry, largely descrip¬ 
tive, account of the politics of 
incomes policies since the war 
—and especially from 1965 to 
1979—and concludes, in a more 
thought-provoking final chapter 
that: “ Incomes policy will not 
function effectively in Britain 
because it will not enjoy sus¬ 
tained trade union support." 

There Is a useful “ check list ” 
chapter towards the end which 
attempts to assess the gains and 
losses to both aides in the Social 
Contract heyday of 1975-77. Its 
broad conclusion—that the TUC 
sacrified two years restraint for 
very little they would not have 
got anyway also neatly under¬ 
mines the right-wing Conserva¬ 

tive view that the Social Con¬ 
tract was the greatest threat to 
parliamentary democracy since 
Hitler. 

As well as correcting a num¬ 
ber of fallacies about the closed 
shop 
dosed shop) Dr Fishbein points 
out that almost all the expan¬ 
sionist “ TUC policies ” which 
formed the quid pro quo for 
restraint had been separately 
developed by the Labour Party 
national executive committee 
and endorsed by conference. 

But despite the closest links 
to the resident socialist party of 
any trade union movement in 
Europe, why is it that the 
essentially Victorian - Liberal 
idea of laissez-faire-collective 
bargaining has such a mesmeric 
bold over British unions? Why, 
despite a sympathetic Govern¬ 
ment could the trade union 
leaders sell only brief acqui- 
esence in voluntary restraint 
and oven then only because of 
impending economic collapse ? 

The answer, touched on by 
Dr Fishbein, lies in the 

decentralised nature of much of 
British bargaining. That devolu¬ 
tion of power—ironically given 
such a boost by Mr Jark Jones 
the central architect of the 
Social Contract—created an im 
possible conundrum for local 
negotiators. 

If the painful suspension of 
their raison d’etre produced 
macroeconomic benefits for 
their members they lost—but if 
it did produce the goods they 
also lost by becoming a dispen¬ 
sable limb of the corporatist 
utopia. 

These considerations, how¬ 
ever, have not been an obstacle 
to collective bargaining writ 
large (in social Contract form) 
in Austria, Norway, Germany 
and Sweden (which Dr Fishbein 
looks at in some depth). Is it 
simply that they have enjoyed 
more centralised more industry- 
based (and thus less competi¬ 
tive) union structures or does 
it lie deeper in the political his¬ 
tory of the countries in 
question? 

DAVID GOOOKAftT 

David Brindle and David Goodhart on the future of a ‘job for life’ 

Key test of dock labour scheme 

BOOKS OF THE MONTH 

THE NATIONAL docks strike in 
Britain, which began at midnight 
on Monday, will be seen as a crucial 
test of strength over the future of 
the statutory dock labour scheme. 

If the Transport and Genera] 
Workers' Union (TGWU) can prove 
it is capable of mounting an effec¬ 
tive stoppage - however brief - the 
scheme will probably be spared for 
the foreseeable future. 

If, however, the strike is patchy 
and a substantial proportion of 
trade continues, the employers and 
the Government, might be tempted 
to fulfil their desire to kill off the 
scheme. 

The scheme was introduced in 
1947 and provides for registers of 
dockworkers controlled by local 
boards and the National Dock La¬ 
bour Board, with employers and 
workers equally represented. 

It is said the scheme virtually 
gives dockers a “job for life" guar¬ 
antee. Indeed, it does stipulate that 

MPs question 
acid rain cause 
By Maurice Samuelson 

AN ALL-PARTY committee of MPs 
is expected to give the Government 
valuable support in resisting what 
it sees as premature, expensive and 

| questionable action in coping with 
: arid rain. 

The House of Commons select 
1 committee on the environment has 
been studying the acid rain prob- 

, lem for the past three months. It is 
expected to report shortly that ni¬ 
trous oxide emissions, 30 per cent of 
which come from car exhausts, are 
at least as important a cause of arid 
rain as sulphur dioxide - widely 
blamed for acid rain - and possibly 
more so. 

Sir Hugh Rossi, a Conservative 
MP and the committee’s chairman, 
said at its session yesterday that ni¬ 
trogen oxide had impressed the 
committee “as a pollutant to which 
equal if not greater attention must 
be given than is given to sulphur di¬ 
oxide.” 

if an employer closes, remaining 
employers in the same port must 
take on its workers - virtually rul¬ 
ing out compulsory redundancy. 

Voluntary redundancy schemes 
are mounted, however. One offers 
dockers up to E25.000 to leave. The 
numbers covered by the scheme 
have fallen from a peak of 82,500 in 
1951 to 13,700 in 54 ports today. 

Another 6,000 dockers work in 
more than 80 non-scheme ports, in¬ 
cluding Felixstowe, Dover and Har¬ 
wich. The union has pressed unsuc¬ 
cessfully over the years to have 
these ports brought into the 
scheme. The employers have op¬ 
posed and have continued to whittle 
away at the numbers covered by 
the scheme. 

Recently the employers have be¬ 
come more open in their hostility to 
the scheme and the Government, 
although cautious, has dropped 
broad hints of its future intentions. 

The issue flared at the employers’ 
annual luncheon in April. Union 
leaders were furious at speeches 
made against the scheme in their 
presence, although Mr Nicholas 
Ridley, the Transport Secretary, 
disappointed the more bullish em¬ 
ployers with the restrained tone of 
his comments. 

He said only that the Govern¬ 
ment was keeping a dose eye on 
the scheme which, he hinted, repre¬ 
sented the sort of restrictive prac¬ 
tice which was hampering the ports 
industry. 

With the mine workers’ strikes 
just beginning at the time, the Gov¬ 
ernment was dearly anxious not to 
open a second (root. The TGWU 
considered, however, that a gaunt¬ 
let was about to be thrown down 
and threw its own first, threatening 
a national dorks strike if the 
scheme was tampered with. 

Tension has been bubbling be¬ 
neath the surface in the docks 

throughout (he coal dispute and the 
strike could have come as easily in 
late April when there was a con¬ 
frontation at the Hunterstoo termi¬ 
nal in the Clyde. 

More than 80 per cent of Britain’s 
trade by value is seaborn with only 
about 20 per cent using the aim-ay's. 

The figure for seaborne trade is 
slightly lower than during the last 
national dock strike in 1972, when a 
five-week stoppage had a crippling 
effect on trade cutting exports by 
more than a third. 

Hopes of by-passing the worst ef¬ 
fects of the dispute rest on a patchy 
response from the unionised non¬ 
scheme ports and a much bigger 
transfer of trade to the growing 
number or small non-union ports 
than was possible in 1972. 

There are no reliable estimates of 
how many non-union ports there 
are or what size of ship the larger 
ones can take. 
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Getting Yonr Next Job 
toy John Ha (Tan 
A practical fluids to netting and 
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on tiis job. market, CVs and intar- 
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Hardback £8.96 Paperback £5J5 
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Understanding Tour - 
Pension Scheme: 
A guide to Occupational 
Pensions 
toy D. Hencoa and P. McMahon 
Explains oil aspects of pensions so 
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review his own pension position 
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retirement. 
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Introduction to Foreign. 
Exchange 
(Second edition) 
by Audi Welsweiller 
Revised sad updated for tftia second 
edition. Introduction to Foreign 
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clear and comprehensive'guide (or 
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lems of foreign exchange. 
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LIB. FClS 
The official manual of The Institute 
of Chartered Secretaries and Admin¬ 
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Foreign Exchange smf 
Money Market Rates: 1983 
Edited by John W. T. Hunt 
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Successful Investment 
Strategy 
by Malcolm Craig 
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Lloyd’s of London: 
A Portrait 
by Hugh Cockered 
This is a practical guide to the 
inner workings of the largest Insur¬ 
ance market in the world. Topics 
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today and tba recent well-public,x«d 
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highly readable. 
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Inside the Gilt-edged Market 
by Patrick Phillips 

Written by a gilt-edged specialist 
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published as an authoritative end 
practical guide to the workings of 
the United Kingdom gilt-edged 
market. 
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On a Cloth Untrue 
Inflation accounting: the way 
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power accounting. 
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Lloyd’s Brokers: Financial 
Status and Performance 
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rankings and 4-year trends; more 
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Institutions: Financial Status 
and Performance 
(n-depth appraisal ol 220 UK 
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Market: Solvency Status and 
Underwriting Performance 
A comprehensive in-depth analysis 
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Performance 
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comparative rankings on principal 
data and ratios; December 1383 
data included in quanerly loose 
leaf update service. 
200 Pegas £165.00 
Financial Intelligence a Research 
4941 The Avenue 
London W13 8JR 
Tel: 01-579 W91 

Unit Trust Managers: 
Financial Status and 
Performance 
Analysis ol latest 3 years corporate 
financial statements (Companies 
Acts Accounts) of 110 UK Manage¬ 
ment Companies; rankings on 

Foreign Securities—Dealers 
In London: Financial and 
Performance 
ln-dcpth appraisal of financial rare. 
merits of 120 foreign securities 
houses holding UK dealing licences; 
more than 100 items per company; 
rankings on latest 3 years data and 
ratios; derailed note*, accounting 
policies and shareholder data. 
200 Pages £145410 
Financial Inulligenca a Research 
4951 The Avenue 
London W13 8JR 
Tol: 01-579 1091 

Mackintosh Yearbook of 
West European Electronics 
Data 1984 
Sourcebook ol European electronics 
statistics including Production, 
Markets. Imports, Exports, Unique 
Summary tables lor 14 countries, 
product and market estimates given 
lor EDP. Office Equipment. Control 
and Instrumentation. Medical/ 
Industrial. Communications and 
Military, Telecommunications, Con¬ 
sumer and Components. 

£160.00 
Bonn Bectronk: Publications 
Chiltem House. 146 Midland Read 
Luton LU2 OBL 
Tol: 0562 417438 
Telex: 927648 BennJu G 

Mackintosh Yearbook of 
International Electronics 
Data 1984 
first edition 
Provides complete up-to-date world¬ 
wide picture ol major (rea-world 
electronics markets. Product cover¬ 
age headings are the same as those 
contained in the West European 
Yearbook. Loose leal loldar, 

£296.00 
Berm Electronic Publications 
Chiltem House, 146 Midland Road 
Luton LU2 OBL 
Tel: 0562 417438 
Telex: 827548 Bennlu G 

FTirnpean Ffretronics 
Companies File 1984/85 
Your guide to Ihe corporate Struc¬ 
ture of the Eurooein electronics 
indusrry. Analyses 10O largest Euro¬ 
pean groups. Profiling Salas by 
Prod net/Region, Leading Financial 
Indicators. Corporate Structure. 
Eu/ooean Subsidiaries. European 
Meriet Leaders. Progressed by 
Monthly Bulletin. 
(Loose leaf part work with inserts 
delivered monthly) £160.00 
Bonn Electronic Publications 
Chiltem House, 146 Midland Road 
Luton LU2 OBL 
Tel: 0582 417438 
Telex: 827648 Bennlu G 

European Electronic 
Component Distributor 
Directory 1981 
This invaluable directory will pro¬ 
vide you with a<l you need lor 
Component Distributors. Over 1.250 
distributors. 3.000-1- distribution 
outlets Co wanna Id European coun¬ 
tries. Product list. 36 component 
headings, manufacturers names 

£40.00 
Bern Electronic Publications 
Chiltam Houm. 146 Midland Road 
Luton LU2 OBL 
Tal: 0582 417438 
Telax: B27648 Bennlu G 

Innovation & Technology 
Transfer for the 
Growing Firm 
T#w and Casas 
be J. Lowe 8 N. Crawford 
The book is designed to appeal to 
those in both the priv-ie and public 
sectors who are interested in :he 
ootential role of Technology been*. 
ing as a vehicle lor company 
orourth. 
0 OB D30Z23 9 Hardcover August 

£11.50 
Pergemon Prase Ltd 
Headinaton Hill Hell 
Oxford DX3 08W 

Marks & Spencer 
Anatomy of Britain's Most Efficiently 
Managed Company 
bv K. K. Tse 
The primary focus of this volume 
■s on ihe management philosophy 
and approaches of ihe company in 
tha light ol contemporary manage¬ 
ment theories end practice. 
0 08 030211 4 Hardcover September 

Pries to be announcsd 
0 OB 030212 2 Ffsxicover 

Pries to ba announced 
Pargamon Press Ltd 
He a dlnoton Hi*l Hall 
Oxford 0X3 06W 

Gold mining companies managed by 

Golden Dumps 
(PROPRIETARY) LIMITED 

Reports of the directors for the quarter ended 30 June 1984 

CONSOLIDATED MODDERFONTEIN 
MINES LIMITED 

(Incorporated in the Republic of South Africa) 

Issued share capital: R1072000 

Divided into 21440000 ordinary shares of B cants each 

OPSUT1MG RESULTS 

Underground 
Ora milled-rons .. 
Gold recovered - kilograms. 
Vistd - grams par ton milled. 
Revenue-per ton milled. 
Working costs - par ton miUod ... 

Workmg profit - per ton milled ... 

Gold price received - per kilogram 
- per ounce... 

Working costs—per fatogram. 
- per ounce. 

Surfsee material 

Sand treated -tons . 
Goto recovered - kilograms. 
Yield - grams per ton nulled. 

Quarter ended 
30.06.1984 3103.1984 

103807 83343 
655.2 543.6 

6.31 6.08 
R99.96 R93.02 
B42.12 R42.43 

R57B4 R50.59 

R15837 R15289 
$389 5386 

R6674 R6974 
$164 $176 

Ysarto 
3006.1984 

SOUTH ROODEPOORT MAIN REEF 
AREAS LIMITED 

(Incorporated in the Republic of South Afncal 

Issued share capital: RS 600 482 

Divided into: 1 562 715 ordinary shares of 56 cents each 
8438145 io% automatically convertible participating 
cumulative preference shares ol 56csou each 

OPERATING RESULTS 

Ore milled-tons . 
Gold recovered -kilograms. 
Yield - grams per ton mined . 
Revenue - per ton milled. 
Working costs - per ton milled- 

Working profit - per ton milled.... 

Gold price received - per kilogram 
- per ounce ... 

Working costs - pel kilogram. 
-per ounce. 

Quarter ended 
3006.84 31.03.1984 

77704 68107 
335.0 323,4 
Ol 4.75 

RE6B6 R71.97 
H51.26 RS2.02 

B16.70 R1995 

H1553I R1515B 
5382 S382 

R11890 RIO 955 
S292 $276 

Year lo 
30 06.1984 

FINANCIAL RESULTS (R000) 
Underground 
Revenue Irom gold and silver. 10377 8 311 28295 
Working costs. 4373 3 791 15DOS 

Working profit . 6004 4520 13290 
Surface material profit. 37 30 94 
Sundry revenue. 88 109 462 

Operating profit. 6129 4 659 13846 
Net interest received. 464 701 818 

Net profit. 6593 4860 14664 

Capital expenditure. 2757 "'lOM 4928 
Available profit. 3836 3 816 9 736 

DEVELOPMENT 
North-East Prospect Shaft-Black Real 
Advanced-metres. 991 786 3 020 
Sampled-metres. 284 234 1130 
Payable - metres. 158 144 466 

Channel width - centimetres. 122 70 69 
Average value-grams per ton. 69.0 2345 1325 

- centimetre grams 
perton. 8418 16414 9173 

No. 14 Shaft-Kim better Reef 
Advanced - metres . 1 345 1 290 5 520 
Sampled - meires. 418 592 1974 
Payable - metres ....   100 78 296 

Channel width - centimetres . 89 96 90 
Average value - grams per ton .... 8,5 7.0 8.4 

- centimetre grams 
perton. 757 682 757 

CAPITAL EXPENDITURE 
The unexpended balance of capital expenditure authorised by the Board at 
30 June 1984 was R4 372 000. This Includes an amount of R3 115 000 lor the No. 
I Circular Shad 

DMDEND 
The notice of declaration of dividend No. 95 accompanies (hrs report. Dividend 
No. 94 was paid ui 1971 and dividend No. 95 is the first dividend payment since 
the reopening ol the mine under hs present management in 1980. 

T. L GIBBS 

II July 1984 LCPOUROUL1S 

FINANCIAL RE5ULTS (ROOO) 

Revenue Irom gold and silver . 
Working costs. 

Working profit . 
Sundry revenue. 
Dividends received. 

Operating profit. 
Net interest received. 

Net profit. 

Caj»i a) Mpeitdirure.......... 
Available profit. 

DEVELOPMENT 

Ventandorp Conceal Reef 

Advanced - metres. 
Sampled - metres. 
Payable-metres. 

Channel width - centimetres. 
Average value-grams per ion . . 

-centimetre grams 
perton . 

Kira battoy Reef 

.Advanced - metres . 
Sampled - meires. 
Payable- metres . 

Channel width-centimerres .... 
Average value - grams per ton.., 

—centimetre grams 
perton . 

CAPITAL EXPENDTTURE 
The unexpended balance of capital expenditure authorised toy the Board at 
30 June 1984 was R717 000. to be spent mainly on development. 

PREFERSUCE DMDEND 

The declaration q( preference dividends No. 4 and No. s has Ihe affect of dealing 
an or rear preference dividends. 

11 July 1984 
H.B. MILLER 

L C. POUROUUS °,,ec1cfrs 

DECLARATION OF DIVIDENDS 

Notice is hereby given that dividends have been declared by the undermentioned The dividends ere declared i 
companies, payable lo member® registered at the cW* of business on Friday. Dividend warrants will be og 
27 July 1384. The irgisiers of members of ihe companies will be dosed Irom Nonresident shareholders- 
28 July 1984 to b August 1984. both days inclusive. to she reholders whose addt 

Company Class of share 

CoosoffdetedModdirfofRiiftMmraijfnftod Ordinary 

South Roodopoart Main Reef Arses Limited 10% automatically convertible panic ip sling cumulative preference 
10% automatically convertible participating cumulative preference 

Registered office and transfer secretaries 

Frensee (Proprietory! Limited 
4th Floor 
Liberal House 
56 Marshall Street. Johannesburg 2001 
P.O. Box 62185, Marshalltown 2107 * 

The dividends ere declared m me currency of the Republic of South Africa. 
Dividend warrants will be oosted on or about f 3 August 1984. 
Nonresident shareholders' lax of 15% will be deducted from dividends payable 
to shareholders whose addressee are outside the Republic of South Africa. 

Amount per share (cents) 

By order of the Board 

Frensec (Proprietary) Lxntted 
Secretaries 
per. J. L Freedman 

11 July 1984 
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somewhat moreieliable method ofoish 
O 

. •.- J*-..; % •w’CCtjt'W. 5' 

;..• -.•::. • *„-*V.*'.'*“r£ ? 

Our method is simple It’s a rather 3 , 
intelligent system we call BAMTRAC v ■; m ■; 

Treasurers in some of the world’s XL* fa 
biggest corporations are already using it for V I 
fester data delivery and money transfers and a i 
interfecing it with their in-house systems M ■ 
for added security. ■■ 

Now you can automatically move funds M « 
fromyour Bank ofAmerica accounts in London^ w| 
to any bank in the world hi any currency - ||| 

fi: BAMTRAC allows you to access inform 
A- j ation about your international operations 

■4j0^ on-line, in your office. 

f Which lets you manage your cash 
I resources and quickly put them to the most 
I effective use in any part of the world 
f That’s cash management Minus themystery, 
minus the myth. 

From Bank of America Who else? 

Bank of America t j* 
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The biscuit market 

Nabisco: aiming to 
tickle the UK palate 
Curia Rapoport reports on the reshaping of Huntley & Palmer 

v^~* • ri-r ' • 
v. . '>'■ ■ ■■ -4, 

- v ■ ■ 
_ •WT’ 

A STUDENT of 1930s arcbitec- 
tore would revel is the' old 
Huntley & Palmer building on 
Kings Road is Reading but 
John Greeniaus, chief execu¬ 
tive of Nabisco UK, which how 
runs the old H & P badness, 
hates it. 

“ All those long, tall corridors 
and closed doors,” he says with 
distaste. Nabisco will be spend¬ 
ing £3m over the next few 
years oa a roof-to-cellar 
refurbishment of the old Read¬ 
ing building. 

Greeniaos, - a 39-year-old 
Canadian, has much more on his 
mind breaking down the 
cold, formal atmosphere of his 
head office. Within the next 
eight months or so, Greeniaus 
aims to take bn the UK biscuit 
market in a manner that 
promises to create more excite¬ 
ment thaw {he staid biscuit 
manufacturing industry has 
seen for decades. 

** We’ve got to take tbe 
fundamental initiative to create 
a more interesting product, not 
just another plain old biscuit. 
Something richer, something 
exotic, something that will 
tempt consumers. I’ve got to 
believe the UK is Te&dy for it," 
says Greeniaus. 

The exotic new product 
should be ready for sale by 
early next year. It is most likely 
to be a cake-like biscuit, along 
the lines of the new chewy 
cookies launched with so much 
fanfare in America recently by 
companies such as Duncan 
Hines, part of Procter and 
Gamble, Nabisco and Keebler, a 
subsidiary of Britain’s United 
Biscuits. 

The American battles in the 
cookie market have produced 
some encouraging results for 
some of the partadpante, includ¬ 
ing Nabisco and Keebler. But 
as one UK retailer recently put 
it “Americans will eat any¬ 
thing.” 

Even so, Greeniaus’ plan to 
launch a Chewy biscuit in the 
UK has the full support of his 
new chairman, Basil Collins, 
formerly group direc¬ 
tor at Cadbury Schweppes. "We 
do not aceept that because the 
UK biscuit market has been 
dulVit has to remain dulL If 
that premise launches a cookie 
war £q Britain, iso be U," says 
Collins. 

But is Nabisco UK—which 
means only Shredded Wheat 
cereal to millions of UK con¬ 
sumers—in any shape to go to 
war in the biscuit market? just 
about, says John Greeniaus. 

The heart of Nabisco UK is 
tbe old Huntley & Palmer group 
which was acquired by Nabisco 
in late 1982. One of Britain's 
oldest private companies, H & P 
was in serious decline by the 
early 1980s, stemming from a 
host of historical problems 
(see related story). By 1982. 
H he P reported trading profibs 
of £t>-9m on sales of £240m. 
Nabisco UK produced £13.9m 
on sales of £13 8m. 

Following the departure of the 
old H & P management includ¬ 
ing the remaining members of 
-the founding Palmer family, 
Nabisco filled the top jobs in 
Reading with proven hot-shots 
from its U.S., Australian and 
Canadian businesses. These 
chieftains lost no time in 
launch a pruning operation. 

The workforce was reduced by 
21 per eent, with the loss of 
4,300 jobs. Tbe 25 factories 
operated by the two groups were 
cut back to 17, distribution 
depots from 34 to 28, and three 
salesforces merged into one. 
Rationalisation reached into tbe 
product portfolio as well, with 
150 different biscuits elimi¬ 
nated. 

All this activity has had a 
smart effect on the group’s 
profits. In a statement to be 
released next week, Nabisco will 
announce that the newly merged 
group has lifted trading profits 
by more than 50 per cent, from 
£14.8m In 1982 (Nabisco’s 
£139m plus H & Ps £0.9m) to 
£22.6m is 1983 on sales of 
£388.6m. In the biscuit arena, 
trading profits leaped from 
£3.2m to £5j4m on sales of 
around £150m, while the group's 
merged snacks businesses 
pushed profits from £10m to 
£17m on sales of £174m. 

This year will bring another 
“sizeable” increase in profits, 
according to Collins. But 
Greeniaus says be still has 
more pruning to do. Nabisco’s 
Canadian subsidiary, he points 
out, has a larger turnover than 
tbe UK operation, with just 
6,000 employees. Nabisco UK 
currently employs 14.000. Fur¬ 

ther reductions, however, will 
be met largely through natural 
wastage, he says. 

“The productivity gap 
between us and United Biscuits 
is still enough to be concerned 
about From an operations point 
of view, UB has been brilliant 
and I take my hat off to (Sir) 
Hector Laing on that,” he says. 

“But X think there has been 
an over-emphasis on efficiency 
in this market. There isn’t tbe 
richness of biscuit. Biscuits in 
the U.S. cost 20 to 30 per cent 
more per ldlo. We have a 
hypothesis that tbe consumer 
will be willing to try a more 
interesting high quality pro¬ 
duct." says Greeniaus. 

At this point he gets almost 
heated. “ You hear a Jot of talk 
about the concentration of 
power in the hands of tbe re¬ 
tailer. But it’s not the big, bad 
retailer that is hurting ns. We 
(tbe manufacturers) simply left 
them a vodd. We stopped inno¬ 
vating,” he says. 

“Some of our most exciting 
foods are own-label—we went 
out and developed whole busi¬ 
nesses. like bran flakes for 
Sainsbury.” 

Then he picked up a packet 
of Smiths crisps. “This guy 
invented crisps and we owned 
the market. Then two things 
were done. The quality was 
allowed to slide and all con¬ 
sumer advertising was with¬ 
drawn. It was death.” 

But improvements in quality 
and productivity demand capital 
investment, while supporting 
brand names requires hefty 
advertising support. On the first 
point, Nabisco has told the 
Monopolies and Mergers Com¬ 
mission that if intends to spend 
£95m on the old H & P busi¬ 
ness over the next five years. 
Last year, it spent £20m on 
line improvements, fleet moder¬ 
nisations. packs gi ng innova¬ 
tions and the like. This was 
below the group’s target set out 
in the Commission’s report, but 
Nabisco insists it will spend the 
full amount within five years as 
promised. 

On advertising. spending 
jumped from £13m to £20m this 
year and will increase substan¬ 
tially next year. 

With around 18 per cent of 
the biscuit market, compared 

The perils of a 
declining market 

and a narrow base 

John Greeniaus (left) and Basil Collins: plaining 
something exotic” 

Hugh Hour ledge 

1 something richer, 

with UB's 40 percent. Greenaius 
says he aims to halt the decline 
in market share and become an 
effective Number Two in the 
marketplace. “Right now UB 
has tbe market all to itself. We 
are not large enough for them 
to pay attention to us. I’m 
resigned to being number two, 
but more like Pepsi, which 
is a strong second to Coke.” 

The new, improved Nabisco 
has already had a positive effect 
on biscuit prices. After four 
years of decline, prices held 
steady in real terms last year 
and this year are inching up 
just behind the rate of inflation. 

Greeaiatts hoped to be the 
first on the British market with 
the new chewy biscuits. Up until 
last Friday, tbe field looked 
clear. But this week, UB 
executives decided they could 
no longer ignore the excellent 
returns from their Soft Batch 
cookie in the U.S. 

Unlike Nabisco, however, UB 
will tread softly into tbe fray. 
“We have researched it here and. 
It hasn’t researched very well,” 
says Sir Hector. “Nevertheless, 
we will test it in a small area 
. . . . but not immediately. X 

think it is too sweet But we are 
not too proud to try something 
new.” he says. 

Nabisco is more aggressive. 
“We have to develop something 
specifically for the British taste. 
Greeniaus says. Currently, 
soft biscuits are simply con¬ 
sidered to be stale, not scrump¬ 
tious. by UK consumers. The 
outcome could be closer to the 
American brownie than the all- 
American chocolate chip cookie, 
he says. 

Tbe City is already sceptical 
of Nabisco’s challenge. “It’s go¬ 
ing to cost Nabisco a pile of 
cash and take a lot of time to 
try to change the British taste.” 
says David Lang, a food analyst 
with Henderson Crosthwaite, 
the London stockbrokers. 

But to Basil Collins, the 
changes are already here. "Look 
at the rise in fast food, look at 
tbe increased consumption of 
snacks. We are changing to 
what I call mobile eating. 
Biscuits are in themselves an 
ideal snack, but they haven't 
attached themselves to the 
glamour of snacks. It is up to 
us to make them both exciting 
and part of everyday, routine 
eating.” 

“IT IS incredible that the 
last word of invention should 
date thirty years back . . . 
in no other trade can this 
policy hold,” harrumphed the 
firm of valuers Wheatley 
Kirk Price, which Huntley St 
Palmer had called In to value 
their assets. 

That was back in 1905. “We 
look forward,” stated Wheat- 
toy Kirk Price, “ to seeing a 
new complete factory in 
which, for all ordinary 
biscuits, the operations will 
be automatic- . . 

According to T. A. B. Cor¬ 
ley’s book, Quaker Enterprise 
in Biscuits, the first auto¬ 
matic machines for standard 
types of biscuits did not 
arrive fa Reading unto 1939. 
H & F had been in business 
for more than a hundred 
years by that time, but it bad 
yet to learn the value of 
investing in its core basin ess 
in order to keep abreast of 
technological innovation. 

The story repeats itself at 
other points in H & P’s 
history. In 1955. H & P 
opened a brand new factory 
in H nylon, east of Liverpool. 
A factory on a greenfield site 
might have presented an 
“ opportunity for experiment¬ 
ing with farther technologi¬ 
cal improvements,” Corley 
tactfully suggests. 

“In fact, this did not hap¬ 
pen,” the author states. The 
whole of the initial plant at 
Huyton showed little improve¬ 
ment over what was already 
at Reading. "Yon can say that 
again,” says John Evans. 
Nabisco UK’s group operat¬ 
ing officer who assisted in the 
closure of the Huyton factory 
last year. “It looked like they 
had tbe money for the build¬ 
ing. but not for the equip¬ 
ment inside,” he says. 

Dr Keith Bright, former 
chief executive of H * P 
then Associated Biscuits) 
from 1977 to 1982, agrees that 
Huyton should have been 
closed long before 1983. 

Gordon Palmer, the former 
chairman of H St P, says 
comments about undue 
family control of tbe Board 
are “utter nonsense" “Keith 
Bright had a completely free 
band to run the business^” 
says Palmer. He does add. 
however, that a charge of 
underinvestment in the busi¬ 
ness is very fair comment. 

“We didn't do it deliber¬ 
ately." says Palmer. “Bnt it is 
trae that we did not generate 
enough money to reinvest in 
new and modern technology*. 
To this extent, we were outbid 
by United Biscuits,” be says. 

Raymond Monbiot. brought 
in by Keith Bright to run the 
biscuit division, now chair¬ 
man of Campbell’s UK. says: 
“ In 1963, Associated Biscuits 
(H & P) and United Biscuits 
were about equal in the mar¬ 
ketplace. UB appointed a 
king (Hector Laing) who 
drove the company down (he 
road of high productivity* and 
strong brands. Huntley & 
Palmer had no driving force: 
there was no single driving 
force in that family.” 

For all that, it was the 
Bright regime that decided 
to embark on an aggressive 
acquisition campaign in the 
late 2970s which further 
stretched the group’*, re¬ 
sources away from its core 
business. 

Bright’s explanation today 
—accepting that some of 
these acquisitions soured 
swiftly—is that AB was under 
threat of an unwelcome bid 
from Northern Foods around 
1978. “There was a need to 
expand the base of the busi¬ 
ness,” says Bright. 

Between 1978 and 1982. 
biscuit prices fell in real 
terms by more than 16 per 
cent while demand remained 
flatter than a pancake. H & P, 
badly pinched by relatively 
high production costs, 
attempted to rationalise and 
cut back on advertising. When 
the Nabisco bid arrived in 
early 1982. Bright thought the 
company had a reasonable 
chance of remaining indepen¬ 
dent. 

Those chances were dashed, 
be says, when he received tbe 
revised accounts tor OP 
Chocolates, a Welsh-based 
subsidiary. Profits of £lm 
had melted Into losses of £lm 
and that £2m swing. Bright 
says, spelled the end of 
H & P’s defence. 

“Yes, it would have been 
highly desirable to invest in 
the business (during the 
1970s). but it was a single, 
narrowly-based company in a 
declining market. facing 
powerful competition." says 
Monbiot. “ What would yon 
have done?" 

Management 
abstracts 

Participate—but with caution, 
K. J. Boyle In Harvard Busi¬ 
ness Review (U.S.), Jan/Feb 
84 
A divisional manager of 

Honeywell Inc tells how the 
company tried to move from a 
heavy authoritarian style, when 
lavatory doors were removed to 
discourage private reading in 
company time, to a participative 
style: describes how the partici¬ 
pative style spawned an uncon¬ 
trolled proliferation of commit¬ 
tees and laMc teams, and how 
the company has now moved 
gradually to' a better balance— 
but with participation still hold¬ 
ing the upper hand. 

The break-up or computer ser¬ 
vice departments. C. J. Rowe 
in Industrial Management and 
Data Systems. (UK), Jan/Feb 
84 
Speculates on the effects of 

the growing use of micros on 
the role and future of central¬ 
ised computer services depart¬ 
ments, particularly in larger or¬ 
ganisations. Predicts that the 
trend towards using micros as 
managerial tools will accelerate 
the “ break-up " of central data 
processing departments, with 
staff being dispersed throughout 
organisations to act as counsel¬ 
lors to line managers. Concludes 
that computer services may rep¬ 
resent the Tastes rise and fall 
of any branch of management! 

The sales funrliou in banking. 
J. Cheese in The International 
Journal uf Bank Marketing 
(UK), Vol 1 No 2 
Reviews the acceptance of sel¬ 

ling and the introduction of 
sales management in the clear¬ 
ing banks: claims that erosion 
of revenue, due to increased 
competition, has forced a radical 
rethink in arriving at an effec¬ 
tively organised and managed 
sales effort. 

In-store video. P. James in In¬ 
ternational Journal of Micro¬ 
graphies and Video Tech¬ 
nology. (UK). Vol 2 No 4 
Describes the use of video for 

in-store product demonstrations, 
giving details of both random 
access—where customers select 
the particular product to be 
shown, and continuous—-where 
a set video is replayed continu- 
ouslj*. Gives some idea of the 
likely costs involved and sug¬ 
gests that return on investment 
can be high—but warns that 
projects must be presented pro¬ 
fessionally. 

These abstracts are conden¬ 
sed from the abstracting 
journals published by Anbar 
Management Publications. 
Licensed copies of the orig¬ 
inal articles may be obtained 
at £3 each (including VAT 
and p and p; ca«»» with ordr_’' 
from Anbar. PO Box 23, 
Wembley HAS SDJ. 

This anncunameni appears as a matter of record onty July, 1984 

Kuwait Investment Office (KIO) 

Hoteles Mallorquines Asodados (Sol Hotel Chain) 

have acquired 

HOTELES AGRUPADOS, S. A. 

htsbank^ 
through its 

Mergers and Acquisitions 

Division 

assisted in the negotiations and acted 

as financial advisor to die purchasing entities. 
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EXECUTIVE 
AIRCRAFT 

CHARTER AND 
I MANAGEMENT 

Urgant freight?-Skyguard 
offer you a freight service to and 

from every UK and European 
Airport-cost effectively 

SKYMmum 
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A HAVEN FOR 
THE OVER-TAXED 

BUSINESSMAN. 
A business trip is no joy ride. 
Its sheer hard work, made all the more taxing 

by having to do business in a strange city 
Which is why at the refurbished, renamed 

London Hilton on Park Lane, we've turned floors 
24 to 27 into a home-from-home for exhausted 
executives. 

lbull notice the difference as soon as you reach 
the check-in desk. 

It’s exclusive to the Executive Floors so 
checking-in is simpler and quicker. (Not. surprisingly 
so is checking-out.) 

Just as exclusive is the Executive Lounge. 
Here well serve you a continental breakfast, 

provide papers in the morning and drinks in the 
evening, all on the house. 

While, along with the usual creature comforts 
in your room, you’ll find your own hairdrier and TV 
with in-house films. 

You can even work here. Secretarial assistance, 
a wide range of international business and financial 
publications and telex are always on hand. 

AH of which may seem a bit of a luxury jus t for 
a business trip. 

Stay once and you'll see it as a necessity 
Telephone 01-493 8000 or telex 24873. 

■LONDON HILTON 
ON 

PARK LANE 
THE FIRST NEW HOTEL ON FARE LANE SINCE THE HILTON 
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TECHNOLOGY EDITED BY ALAN CANE 

PH1L3P5 AND SIEMENS COLLABORATE ON MICRO CHIPS 

European adventurers in 
the sub-micron world 
BY WALTER ELLIS IN AMSTERDAM 

THE INCREDIBLE shrinking 
world of sub-micron technology 
is expanding rapidly. To bor- 
row from Professor Parkinson, 
integrated circuits (ICS) are 
contracting to fill the space 
available. 

The fact is that whichever 
company first comes up with a 
commercial micro-chip on which 
the components are spaced one 
thousandth of a millimetre (one 
mircon) or less apart stands 
to make a fortune. Present-da j- 
ICS, miraculous and minute 
though they are, cannot carry 
the amount of . information 
which electronics systems de¬ 
signers ideally would like to 
put into them, and the race is 
on to put more into less. 

Philips of The Netherlands 
and Siemens of West Germany 
Europe’s two largest electronics 
groups, are hoping to set up an 
advanced research and develop¬ 
ment centre in Eindhoven, 
funded by the two compaines 
with help from their respective 
governments, in pursuit of the 
mini-micro-chip. 

No details of the cost have 
been released. Both companies 
remain cagey about the 
amounts involved, but negoti¬ 
ations are underway with the 
economics ministries in The 
Hague and Bonn, and it is 
understood that some hundreds 
of millions of guilders are at 
stake. 

The importance of the pro¬ 
ject can perhaps be measured 
by the fact that a decision by 
the Dutch government is likely 
to be taken in the context of 
the 19S5 Netherlands budget, 
now under consideration. The 
Philips-Siemens joint centre, 
which would engage in funda¬ 
mental as well as applied re¬ 
search, would be equipped with 
the latest, computer-aided de¬ 
sign equipment and would re¬ 
cruit a team of highly-quali¬ 
fied specialists able to construct 
their own theories and strate¬ 
gies right at the edge of known 
technology. 

Sub-micron technology pre¬ 
sents problems of scale that 
have yet to be overcome. Exist¬ 
ing silicon chips have been 
refined steadily over the past 
10 years. The difficulty now is 
that further improvement is 
impossible due to structural 
weaknesses inherent in the 
materials used. Philips uses the 
analogy of water being run 
through a pipe. When the pipe 

is wide, the water flows freely. 
The smaller the diameter of the 
pipe, the more pressure has to 
be applied to the water to main¬ 
tain the flow. Beyond a certain 
point, however, the pipe takes 
on the characteristics of a 
capillary through the walls of 
which water seeps and diffuses 
so that precise control of the 
flow is lost. 

In the case of an integrated 
circuit, the smaller the *' pipe '* 
or channel, the greater is the 
resistance. The flow of 
electrons, which has to be pre¬ 
cise to be useful, becomes ran¬ 
dom. Researchers face the 
challenge of coming up with 
new materials having a much 
lower specific resistance, so that 
instructions to the chip are 
again carried out to the letter. 
They also have to deal with 
material handling problems and 
material ageing. Nothing is 
simple and nothing is obvious. 

What is being sought is a new 
carrier that will hold a greater 
number of components per chip 
and permit minutely small con¬ 
nection lines. The benefits 
should be greater systems com¬ 
plexity in a smaller space and, 
in manufacturing terms, cost 
reductions leading to economies 
of scale. 

Philips and Siemens are pre¬ 
paring a feasibility study at the 
moment, and the results of this 
should be available by the 
autumn. 

It is impossible to say with 
any certainty what the precise 
practical application of the sub¬ 
micron chip will be. although 
the memory and logic fields seem 
obvious beneficiaries. Philips 
simply observes that systems 
will grow around the ICS as fast 
as they can be developed. That 
is the way with modern elec¬ 
tronics: if it is possible, it will 
quickly become indispensable. 

Currently, Philips produces 
some FL 2bn-worth of integrated 
circuits each year. Siemens has 
begun a development pro¬ 
gramme costing around DM lbn. 
Part of the Siemens plan is for 
the construction of a test pro- 
* ■ Ion line for new-generation 
ICS. 

it hopes to open mass-produc¬ 
tion in Regensburg and intends, 
before 1990, to make its own 4m- 
bit chips. Next year, produc¬ 
tion is scheduled to begin in 
Villach in Austria of 256K-bit 
chips. 

The joint research centre, if 
it is agreed, will be a direct 
product of a pact signed by 
Philips and Siemens in 1982 in 
which they agreed to co-operate 
closely in basic research up to 
pre-product level. 

A group of some 50 re¬ 
searchers from the two com¬ 
panies is already engaged in 
projects which involve semi¬ 
conductor materials and speech 
recognition, both of which re¬ 
quire computer-guidance and 
sub-micron technology. The 
Dutch and West German groups 
are keenly aware of the need 
to compete with the power of 
the U.S. and Japan in this area 
and see a number of advantages 
deriving from their close rela¬ 
tionship in R and D. 

First, there is a saving in 
development costs and capacity. 
Second, success is made more 
likely by the application of ideas 
from more than one source and 
using different materials. Third, 
whatever is discovered can be 
shared between the two com¬ 
panies, so that at least part 
standardisation is achieved. 

Philips has considerable 
experience of the value of 
cooperation. In the electronics 
field alone, it has deals at 
present with RCA. Intel and 
Motorola. With RCA it is work¬ 
ing on the development of ultra¬ 
quick C-MOS (complementary 
metal-oxide semi-conductor} 
chips, to be produced by 
Philips in Nijmegen. The Intel 
deal covers eight-bit computers, 
while 16-bit development is the 
subject of co-operation with 
Motorola. 

At present. Philips pro daces 
40 per cent of its chips in 
Europe. A total of 2.200 workers 
are employed in Nijmegen, and 
there are assembly lines too in 
Hamburg. Southampton, Caen 
and Zurich. Expansion, both of 
capacity and chip types is felt 
to be essential as the U.S. and 
Japan continue to pour billions 
of dollars into IC research. 

In 1983, America produced 
more than 50 per cent of total 
world ICS, while Japan's share 
of the market rose to 37 per 
cent. Europe, meanwhile, has 
seen its share decline, from 11 
per cent in 1983 to a likely 9 
per cent this year. 

The world market for ICS 
grew between 1970 and 1980 at 
an average rate of 28 per cent. 

People’s camera for the 3 

THE “WORLD’S smallest and lightest" 
commercial video camera, pictured here, costs 
£449 and is made by Konica of Japan. 

Mr Edi Fitzgerald, marketing and sales 
manager for Konica UK describes It as the 
video camera for Mr and Mrs Everyman. It 
pings directly into a domestic video recorder. 

As the diagram shows. Konica did away with 
the bulky body which characterises video 
cameras today by positioning the all-important 
pickup tube vertically in the handle of the 

camera, directing the incoming light with a 
system of lenses and prisms. 

An electronic viewfinder can be fitted to the 
top of the camera which also allows instant 
playback of recorded material. 

Konica sees a bright future for its new 
camera in education and the home. Its 
lightness and flexibility suggests a place in 
business training. It will operate with VH9 or 
Betamax video formats. 

ELECTRONICS 

Automated routing for PCBs 
AUTOMATION SYSTEMS, a 
newly-formed subsidiary of 
Automation of Basingstoke, 
Hampshire, is to market the 
Caiay computer-aided layout 
system for printed circuit 
board (PCB). 

The Caiay V03 equipment has 
been designed by Kroschewski 
Electronic GmbH in Germany 
and features a powerful auto¬ 
router which is claimed 
achieve consistently 100 per cent 
automatic routing of PCB con¬ 
ductors, even on complex 
multilayer boards. 

Unlike most systems, the 
V03 software provides dynamic 
routing — tracks initially 
specified are not permanent 
but might be altered later in 
the light of subsequent place¬ 
ments. Complete automatic 
routing is therefore possible 
claims the company. 

Starting with his paper cir¬ 
cuit diagram or schematic, the 
designer can choose the re¬ 
quired components from the 
V03's library of standard parts. 

He uses an annotated tablet 
and a mouse (slective pointing 
device) to position them on the 
board's image on the screen. 
After the engineer has entered, 
via the keyboard, the pin-to-pin 
connections that are needed, 
the computer draws in simple 
straight line connections. 

At this point the user might 
move the components about a 
little to improve subsequent 
routing. Alternatively, he can 
call upon auto-placing software 
that will compute all the short¬ 
est distances from the electrical 
data and place the components 
in the best position. 

Finally, the dynamic routing 
software makes successive 
attempts to draw the “physical" 
connections between pins. Im¬ 
possible placings soon show up, 
whereupon the designer will 
make alterations and re-start 
the autorouting. 

A second “cleaning up" 
stage of the software optimises 
the layout to reduce any un¬ 
necessary tracking or. routes 

through the thickness of the 
board. It will also straighten 
up any twisted track routes and 
insert 45 degree bends where 
appropriate. 

Typically, says Mr P. W. 
Martin, general manager of 
Automation Systems, a 9 x 6 in 
board containing 80 integrated 
circuits might need about 10 
hours of input by the designer, 
followed by four hours of auto¬ 
matic routing by the machine— 
and the latter can take place at 
night or over a weekend. 

The V03 also has built-in 
post-processing which produces 
data for drawings, photoplots, 
drilling tapes, parts lists, 
assembly systems and auto¬ 
matic test equipment 

Up to three workstations can 
he accommodated by the 
system, which is compatible 
with external sources of data 
capture and storage. A single 
workstation system costs 
£90,000. More on 0256 3141. | 

GEOFFREY CHARU5H 

Micrographics 

Designs 
captured 
on film 

MICROFILM VERSIONS Of 
drawings produced on compu¬ 
ter-aided design systems can 
be made by a machine called 
the Microplotter just Intro¬ 
duced by Imtec <01-204 
3456). 

The machine uses a laser 
and a two-stage beam deflec¬ 
tion system to write in vector 
mode directly on to ultri* 
high resolution film. Typic¬ 
ally an aperture card of a 
complex A1-sized engineering 
drawing is available in less 
than four minutes. Then, 
prints can be made on micro¬ 
film printers and be avail¬ 
able within a few more 
minutes. 

Automatic delivery of im¬ 
aged and processed micro¬ 
film aperture cards means 
that Microplotter offers a 
speed of information distribu¬ 
tion which more than 
matches the plotter output 
of CAD systems. Further 
more, the drawings are avail¬ 
able straight away Jn easily 
stored form. 

The basic graphics software 
package is transportable be¬ 
tween many host computers. 
It can also be ran on one of 
Imtec's off-line controllers, 
enabling data to be down¬ 
loaded from the host com¬ 
puter, post-processed and fed 
to tbe Microplotter, thus 
freeing the host for other 
work. 

Engineering 

Extra hands 
for the 
constructor 
Kemplant a small company in 
Billingshurst. West Sussex, is 
selling a small clamp that pro¬ 
vides two “extra bands" in 
do-it-yourself applications In 
the home. 

A base block clamped to a 
bench carries four wires, each 
fitted with a crocadile clip to 
hold the work. Any of the 
wires can be replaced by a 
magnifying glass for jobs 
requiring close scrutiny. 

The four-handed device 
sells for £488, with the 
magnifier costing extra. 

IMI 
lor building products, - 
heat exchangeidrinks 
dispense, fluid powen 
special-purpose valves, . 
genera! engineering, 
refined and wrought metals. 
Mipte, 
Birmingham, England 

Manufacturing 

Controller 
for low 
costFMS 
KONGSBERG SYSTEMS 
Technology (KST) has intro¬ 
duced a manufacturing cell 
controller which U . claims 
brings tbe prospect of a full, 
flexible manufacturing system 
within the grasp of Snult- 
and medium-sized companies. 

In its simplest form the FM 
Controller can act as a stand¬ 
alone CMC (computer 
numerical control) unit for a 
single machine. But It can be 
expanded progressively to 
give communications and 
control for several machines 
and robots, together with the 
associated work handling 
equipment. The controller 
can also be “bolted on" to 
existing groups of machines 
to give flexible manufac¬ 
turing. 

End users, large or small, 
wHi be able to move at their 
own pace into cell manufac¬ 
turing. They will find, claims 
Kongsbcrg, that most of 
their existing turning and 
machining centres could, 
with the addition of FM 
controllers and material 
handling equipment be 
Incorporated Into FMS at 
much less cost than purchas¬ 
ing a completely new system. 

For flexibility, . controller 
hardware communications Is 
via the IEEE P976 micro¬ 
computer multibus; software 
deploys MMX 86 multipro¬ 
cessor message exchanges. 

Thickness 
meter 
SGS SONOMATIC of Warring¬ 
ton has launched a micro¬ 
processor controlled portable 
thickness meter with built-in 
memory. 

It uses twin, focussed ultra¬ 
sonic transducers, operating 
on the pulse-echo principle. 
The rechargeable battery has 
a life of M45 hoars. More an 
0925 810511. 

n ... 

BASE LENDING RATES 
AB.N. Bank . 10 % 
Allied Irish Bank. 10 % 
Amro Bank .10 % 
Henry Aosbacher .10 % 
Armco Trust Limited 9}% 
Associates Cap. Corp. 10 9S 
Banco de Bilbao ...... 10 % 
Bank Hapoalim BM ... Z0 % 
BCCI .10 % 
Bank of Ireland . 10 % 
Bank of Cyprus . 10 % 
Bank of ludia. 91% 
Bank of Scotland . 10 % 
Banque Beige Ltd. ... 10 % 
Barclays Bank . 10 
Beneficial Trust Ltd... 11 % 
Bremar Holdings Ltd. 10 ^ 
Brit. Bank of Mid. East 91% 

I Brawn Shipley . 10 % 
CL Bank Nederland ... 10 % 
Canada Permn't Trust 10 % 

I Charterhouse Japhet... 10J% 
Cayzer Ltd. . 10 
Cedar Holdings . 10 % 

I Charterhouse Japhet - 94"n 
Choulartons . lOi1^ 
Citibank NA . 10 % 
Citibank Savings .II 93% 
Clydesdale Bank . 10 
C. E. Coates & Co. Ltd. 11 
Comm. Bk. N. East ... 10 % 
Consolidated Credits... 10 % 
Co-operative Bank ...*10 % 
The Cyprus Popuir Bk 10 % 
Dunbar & Co, Ltd ... 10 % 
Duncan Lawrie . 10 *5 
E. T. Trust. 101% 
Exeter Trust Ltd. .10i% 
First Nat. Fin. Corp- - 11 % 
First Nat. Secs. Ltd.... 10 % 
Robert Fraser . 101% 
Grindlays Bank .J10 % 

I Guinness Mahon . 10 % 
I Hambros Bank . 10 % 

Heritable & Gen Trust 10 % 
l Hill Samuel .§10 % 
C. Hoare & Co..flO % 
Hongkong & Shanghai 10 % 
Kings north Trust Ltd 10 % 
Knowsley & Co. Ltd... 101% 
Lloyds Bank . 10 % 
Mallinhall Limited ... 10 % 
Edward Manson & Co. 11 % 
Maghraj and Sons Ltd. 10 % 
Midland Bank .10 % 

I Morgan Grenfell . 10 % 
National Bk. of Kuwait 10 % 
National Girobank ... 91% 
National Westminster 10 % 
Norwich Gen. Tst. 10 % 
People's Tst. & Sv. Ltd 10 % 
R. Raphael & Sons ... 10 % 
P. S. Refson & Co. ... 10 % 
Roxburche Guarantee 10J% 
Royal Trust Co. Canada 10 % 
IJ Henry Schroder Wagg 10 % 

Standard Chartered ...|J10 % 
Trade Dev. Bank ...... 10 % 
TCB . 10 % 
Trustee Savings Bank 10 % 
United Bank of Kuwait 10 % 
United Mizrahi Bank... 10 % 
Volkskas Limited . 10 % 
Westpac Banking Corp 10 % 
White a way Laidlaw ... 10iVo 
Williams & Glyn’s ... 10 % 
Wintrust Secs Ltd. ... 10 % 
Yorkshire Bank. 10 % 

| Member of tfia Accepting Houses 
Committee. 

• 7-day deposits 6.5%. 1-month 
7.257*. Fixed rate 12 months £2.500 
107.. £10.000. 12 months 10.257,. 
7-dav deposits on sums of under 

£10,000 6»,%. £10.000 up to £50,000 
7>,7,, £50.000 and over 8V,. 

Call deposits Cl.iXKJ and over 
6V-i. 
21-day depasita over £1.000 71, 

Demand deposits 6V,',. 
Mortgage base rate. 

NOTICE OF DIVIDEND 

TO THE HOLDERS OF 

TRANSCO ENERGY COMPANY 
NOTICE IS HEREBY GIVEN to the holders of the 83% Convertible 
Subordinated Debentures due 1995 (the “ Debentures") of Transeo 
International N.V. ("TINV”) that: 

Holders of record on July 20. 1984 (the “record date") of 
the common stock of Transeo Energy Company (“Transeo"), 
will be entitled to receive as a quarterly dividend one-sixteenth 
(1/16) depositary units per one share of Transeo common 
stock, representing approximately 1.5 million units of limited 
partners’ interests now owned by Transeo in Transeo Explora¬ 
tion Partners. Ltd. (“TXP”). (This dividend is equivalent to 
one-quarter (}) TXP unit for each share of Transeo common 
stock annually and will be distributed in addition to the regular 
quarterly cash dividend of S0J5I.) The payment date for such 
distribution is August 31, 1984 (the “distribution date"). 

TXP is 3 Tevis limited partnership. The depositary units are listed 
for trading on the New York Stock Exchange (NYSE:EXP). The 
common stock of Transeo Energy Company is listed on the NYSE, 
Pacific and London Exchanges as ” F." 

TRANSCO ENERGY COMPANY 

HOUSTON. TEXAS 

U.SJL 

ENERGY REVIEW 

N. Sea oilmen face new technology dilemma 
By Mark Meredith, Scottish Correspondent 

THE TECHNOLOGY developed 
to find and produce oil in tbe 
North Sea is about to be given 
its most severe test as explora¬ 
tion moves into deeper and yet 
more hostile waters. 

The ninth round of licences 
could see a rapid extension of 
drilling in depths over 2,000 ft 
to the west of Shetlands, in the 
Faroes trough and to the north 
and west of the Outer Hebrides. 
This compares with average 
depths of 300 ft in the North 
Sea. The risks will be greater, 
the margin for error smaller, tbe 
demand on equipment and the 
cost will be huge. 

This next phase will highlight 
one of the big dilemmas for oil 
companies in the development 
of offshore technology in the 
North Sea: with so much at 
stake and such big problems to 
solve. the question is how much 
unproven new equipment to use. 

The oilmen are, by nature, a 
conservative lot, not willing to 
risk the hundreds of thousands 
of dollars spent in " downtime " 
due to the failure of newfangled 
machines, with which they are 
not familiar. 

The Tecent formation of Brit, 
tbe British Indigenous Techno¬ 
logy Group, to a large extent 
marks the frustration of British 
high technology companies to 
get a hearing, especially with 

‘The noise is 
ahead of the 
development5 

the U.S. oil companies brought 
in with their own tried and 
tested equipment in the early 
1970s in the North Sea rush for 
self-sufficiency. 

The application of computers 
is a case in point. The computer- 
men see the new offshore 
exploration as an important 
frontier for computer applica¬ 
tions. They are confident they 
are ready and prepared. 

The oilmen say computers are 
already in extensive and increas¬ 
ing use. But they will not be 
rushed by heavy marketing to 
cross the new frontiers and 
possibly make costly mistakes. 

According to Ur Robert Lewis 
Riding, a computer consultant 
In the offshore industry, an oil 
company these days is likely to 
spend £100.000 in computer 
costs before getting a govern¬ 
ment licence to produce oil 
from an offshore field. 

Given the size of the oil and 
computer industries, it seems 
the two sides are still not talk¬ 
ing to each other enough about 
the new areas of electronics 
applications. Both admit they 
need to collaborate better and 
learn the other's language. 

"There is a tremendous 
amount of hype from the micro¬ 
computer end,” says Mr Norman 
Little, head of Britoil's com¬ 
puter operations. Reacting to 
determined selling by the elec¬ 
tronics industry, he claims: 
“The noise is ahead of the 
development." 

Trying to be all things to oil 
companies, the computer indus¬ 
try suggests that the develop¬ 
ment of artificial intelligence, 
making computers more like 
humans, could even help an oil 
company decide whether or not 
to develop a new oilfield. Not 
so fast say the oil companies. 

Take a drillship working in 
unfriendly seas to the west of 
Shetland. Computers analyse 
the mud and rock to give a 
profile of the potential oil 
reservoir. Computers may 
help the motion compensators 
hold the drill as steady as pas¬ 
sible. Computers linked to a 
satellite navigation system or a 
sonar signal bounced off the sea 
bed thrusters operate the pro¬ 
peller to hold the ship in 
position. 

Computers come into their 
own in the control room, 
monitoring the performance of 
the equipment, and searching 
for failures and dangers. They 
survey flow measurements, gas 
or water re-injection to main¬ 
tain pressure inside the oil 
reservoir, and keep track of 
staff. 

Back onshore, the computers 
crunch the all-important num¬ 
bers giving the revenue, sort 
out the lax to be paid, plan 
distribution and help determine 
the most lucrative rate of flow. 

Shell's integrated production 
system for its Flags (far north 
liquids and associated gas) 
system links information from 
the Brent field and, soon, the 
Fulmar gas platforms, their 
pipelines, shore terminals and 
downstream refineries and 
separation plants. 

The system helps keep in 
balance factors such as offshore 
crude oil storage capacity', 
stocks of oil at the Sullom Voe 
oil terminal in Shetland and of 
propane and butane in stock at 
Sullom Voe and Mossmorran in 
Fife, the pressure on the 416- 
mile Flags pipeline from Brent 
via the St Fergus gas terminal 

Computers tackle the complicated geological formations of 
an oil reservoir. Here, in profile, is part of the Eclipse 
software program produced by Exploration Consultants of 

Henley-on-Thames. 

to Mossmorran, gas re-injection 
capability in some fields, the 
flexibility in process conditions 
offshore and onshore separation 
and product delivery as well as 
offshore tanker loading 
facilities. 

Looking a fait like the Nasa 
space centre, Shell's Aberdeen 
operations co-ordination centre 
gives a highly computerised 
overview of many thousand 
operations. Its supervisory con¬ 
trol and data acquisition system 
(Scada) uses 16 Ferranti 
Argus computers installed both 
in Aberdeen and at Shell plat¬ 
forms offshore handling over 
17,000 plant Inputs. 

Offshore Shell has its off- 
capo (computer assisted produc¬ 
tion operations) which cor¬ 
respond to an on-capo monitor¬ 
ing, reporting and analysing 
problems. Its Plis or pipeline 
integrity system monitors pipe¬ 
line traffic. 

A separate production data 
system, using Hewlett Packard 
3000/model 64 minicomputers, 
handies six or more sub-systems 
such as production information 
and accounting- data for the 
various partners in the Brent 
Field on field deliveries, in¬ 
formation for fellow partici¬ 
pants in the northern associated 

gas system, a programme of 
analysing downtime and an¬ 
other for organising tanker 
movements. 

The first offshore oil and gas 
platforms in the North Sea 
during the 1970s pro-dated many 
computer developments. This 
has meant the computers did 
not have the all-important 
chance to get the track record 
they needed for more advanced 
applications. 

'■ On the first generation 
platforms, there was little 
opportunity to attune platform 
instrumentation to the computer 
system," according to Mr Leo 
van Aarle, Shell UK computer 
applications' senior supervisor. 
" Quality assurance proved to 
be a major challenge,” he said 
In a recent speech on the Scada 
system. 

Shell's experience has taught 
It the Importance of bringing 
together the increasing amount 
of information available through 
improved instrumentation. 

Tbe lengthy leadtimes in de¬ 
signing computer systems have 
also added to the caution of 
the oil industry in planning Its 
use of electronics with con¬ 
fidence. 

At a recent offshore com¬ 
puters exhibition in Aberdeen 

companies with computer aided 
design systems ranging in price 
from £10,000 to £lm were 
prominent exhibitors. 

Drawing, modifying and plac¬ 
ing the huge amounts of 
machinery on offshore struc¬ 
tures have been greatly aided 
by this system. Some North Sea 
platforms have in the past re¬ 
quired over 130,000 separate 
drawings, accounting for weeks 
of preparation time in design 
work. 

Computer-aided design sys¬ 
tems are likely to assist in pro¬ 
ducing the floating structures 
expected to replace the fixed 
platforms for the new deep¬ 
water developments. 

Reservoir engineering is a 
second area where the computer 
has shown its paces. By analys¬ 
ing seismic data, complicated 
mathematical programmes can 
determine the shape of the rock 
formation of tbe oil reservoir to 
plan the optimum production 
programme. The formulas «iati 
be represented in remarkable 
computerised drawings of an oil- 
field. 

Exploration Consultants of 
Henley-on-Thames is a rare 
success story of a British com¬ 
pany penetrating the market of 
in-house systems devised by the 
oil companies' own computer 
specialists. Its Eclipse program, 
at $250,000 a customer, was 
started by scientists at the 
Atomic Engineering Research 
Establishment at Harwell who 
joined the new company. 

“Our biggest headache was 
the line that this was 'non¬ 
proven technology ’ and we had 
to work at getting a benchmark 
test to let companies try it out." 
says Mr Ted Daniels, the com¬ 
pany's managing director. With 
15 installations and 30 orders 
waiting, Mr Daniels speaks con¬ 
fidently about sweeping the 
board with offshore applica¬ 
tions. 

The most controversial area 
of computer applications In the 
next phase of offshore develop¬ 
ment will be the use of expert 
s vs terns or artificial intelligence. 
This allows an expert to feed 
into a computer program all the 
factors involved in solving a 
particular problem. A non¬ 
expert facing the problem can 
then ouery the computer to 
determine the right course or 
action. 

A radical In this snhere is Mr 
David Hawkins of Oilfield Ex¬ 
pert Systems. He Is ready to 
take multi-billion pound ded- 
sions, such as whether to de¬ 

velop this or that field, with his 
integrated knowledge - based 
modelling. 

This 40-year old mechanical 
engineer has turned artificial 
intelligence into an ideological 
issue, insisting that the “if- 
then ” format of present de¬ 
velopments—if the machine 
rattles, then check this or that 
component for example—does 
not go far enough. 

“The current philosophy of 
artificial Intelligence Is wrong." 
he says. “This rule-based sys¬ 
tem trivlalises the information 
of the expert." He adds that 
companies need to hire a 
"knowledge engineer,” to elicit 
the right information to feed 
into the program. 

Mr Hawkins's program, which 
has one British and one Dutch 
order so far—both onshore and 
experimental—allows a vast 
amount of conceptual informa¬ 
tion to be integrated. 

“ Thus, when it comes to a 
field development the view of 
the micropalaeontologist and 
the finance director can both be 
included, whereas they normally 
would not have any contact" 

The offshore operators will 
take some convincing. But they 
do concede that the more 
established expert systems can 
help solve problems and 
improve training. 

“We are looking at artificial 
Intelligence but it is not in day- 

‘EnvironxneiitaUy, 
space is easier 
than offshore5 

to-day use," says Ur Norman 
Lillie of Britoil. 

To others in the industry 
there are more practical 
problems in computer applica¬ 
tions yet to overcome; many 
computers need to perform 
better given the " noise "—out¬ 
side electronic interference 
created on an offshore platform, 
according to Dr Gareth Owen, 
bead of the department of off¬ 
shore engineering at Heriot- 
Watt University in Edinburgh. 

“ The oil industry Is conserva¬ 
tive in its approach to new ideas. 
It wants to apply proven tech¬ 
nology in this tough environ¬ 
ment.” says Dr Owen. 

" Even the space environment 
is easier than offshore. Space 
is not as random. Factors such 
as the uncertain weather have 
made computer applications 
more complicated." 

vsr-WI 
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Television/Christopher Dunkley Stags and Hens/Young Vic 
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Lord Reith’s alive in Russia 
Oil I say! McEnroe won the 

men's singles just as everybody 
said he would. Again. Nav¬ 
ratilova won the women's 
singles just as everyone said 
she would. Again. Lloyd and 
Turnbull won - the mixed 
doubles just as everybody said 
they would. Again. Fleming and 
McEnroe won the men’s doubles 
just as everyone said they 
would. Aain. And Navratilova 
and Shxiver won the women’s 
doubles just as everyone said 
they would. Again. According 
to my periodic checks through¬ 
out Wimbledon fortnight the 
BBC coverage was highly 
proficient. Again. . - 

However the 'decision to 
devote my time in the second 
week of Wimbledon to the 
NET’S season-of Russian tele¬ 
vision was an easy one. We 
have enough repeats packing 
the summer schedules already 
without having to watch a 
complete re-rtut of Wimbledon 
year after year. 

Before we consider the treats 
offered to ..Russian viewers, 
however, Wimbledon does have 
one important bearing on the 
week’s events. In understand¬ 
ing the ITV decision to pull out 
of the Olympics, It is just as 
important to grasp lTV*s 
attitude to Wimbledon as it 
is to detect what lies behind 
the question of whether to send 
two or three PAs (production 
assistants) to Los Angeles. 

tj • Michael Coveney 
M |\1] SSI (i Willy Russell's pre-marital shoulders, and technique, of a verve by Matthew March, but 
la. v-*' rumpus In the adjoining lava- lumbering middle-weight boxer, he is hardly Liverpudlian. Little 

. „ . . lories of a Liverpool ballroom She is attended by the bcspec- Billy (Ray kings ley) and would- 
pointed out that \remya Is flirting though dead in the west has been doing the regional tacled. weepy Maureen of Eithnn be ladies man Robbie (Nick 
screened on all three Russian thrives in Russia, or anyway on rounds since 1977. Like Alan Brown, the sun-tanned appeaser Malonev) in his Hep worth's sun 
channels simultaneously. That Russian television.) We went Bleasdale's No More Sit ting on Frances (Kate Fitzgerald) and No ’ rubbish on this hack, 
seems a fair indication of one next to About T(ou. a drama xhe Old School Bench it was the ginger good sort Carol mate"—are much more con- 
of the differences m principle: which in look and feel sug- wrtten for performance by (Gilly Coman). vine ins. 
television is clearly an arm of gested_ those French films of students and has achieved a Linda herself is rather wanly Both sides abuse and deride 
the Soviet state. 

vine ing. 
Both sides abuse and deride 

the fifties which locked pas- similar popularity north of played by Anne Miles, who each other before going through 
Yet the news bulletin which stonate human relationships Watford. misses out in ihc big second act the formal motions of missinz 

we saw during Saturday's all- into particular landscapes. The piece iherforc pre-dates scene when the former boy- last taxis and ncckina in ihe 
day event featured foreign As with Don't Shoot While Russell's runaway hit Educating friend Peter (very well done by hall wav, while Linda di-covers 
peace demonstrations with a Stcans, a touching drama about Rita and David Thacker's Peier Christian) returns as a Dave uncon>iious at her feet 
concentration which must be a simple countryman whose vigorous London premiere succo-sful pop singer and re- and takes her first important 
counter productive. Even love of wildlife kept getting places it firmly in the centre of kindles an old fire. Not. how- derision. There is nothing 
assuming that Russian him into trouble, and the climax i the playwright's best achieve- ever, before he has been in- ptionev or patronising m 
audiences are as simple minded of the week, Late Lore, a mems: lively, coarse, well- suited for his “ tart's bools ’’ by Russell's affcciionatelv -.ordid 
as those in the West watching splendid and utterly gripping organised, truthful and very the boys who then recognise view of conditioned sexual 
Blankety Btank and The Price adaptation of a 19th century funny. I was always uneasy him and warn to know where he reflexes and poses. 
Is Right it must surely dawn play by A. N. Ostrovsky, About about the Scouse Pygmalion bought them. Chelsea Girl, as it it 
on them eventually that what You reminded me of a feeling two-hander. Here we have the happens. M>/ Name is Sarah T.-wte.'J. 
these people in foreign conn- I have had many times when ghastly full-blown ritual of the The tribal nrual of the lads lunchtimes at ihc Kina's Head, 
tries are doing is demonstrating watching Russian television concurrent stag and hen parlies includes swapping notes over is n cool, informative and 
against their own governments, plays at international festivals: of Dave and Linda before the ihe urinal wall about the girls thought-provoking documentary 
And some Russians at least that Soviet television drama all portcullis slams behind the on the dance floor and jostling account of how a Grade 10 
presumably smell a rat when seems to aspire to the condition happy couple and their bar- for position among themselves. Foreign Office clerk became a 
they hear presenters talking of cinema. The discovery on beeue chairs, coffee percolators The Sunday League captain celebrated defence eorrospon- 
not about the Soviet economy Saturday that much of it is com- and antique-style furniture. Eddv u> plaved wnh energy and dent on The Guardian, 
but about “ the dynamic and missioned from the major Dave does not glimpse much 
highly developed Soviet eco- Soviet film studios helped of the action. He spends most 
nomy." explain that. I 0f evening with his head 

ippens. Mi/ Name is Sarah T.-crfdJf. 
The tribal ritual of the lads lunchtimes at ihe Kina's Head. 

Eddy played with energy and dent on The Guardian. 

mg counter. 

nomy." explain that. I 0f evening with his head 
However, given that the rela- The point about all these pro- down a toilet, having switched 

tionship between Soviet state ductions, however, is that while unwisely straight from the 
and Soviet broadcasting is their intellectual quality may Chinese chicken to the black 
different from that in Britain, have been high and their tech- velvets and double Southern 
the similarities on screen meal quality usually high Comforts. He is carried into the 
become even more striking. Not (though not always: wobbly glistening, streamer-festooned 
only do British news pro- hand-held camera-work in a ballroom arena feet first and 
grammes also contribute to the contemporary drama of mar- covered in vomit like a foul 
infrastructure maintaining the riage called That Dangerous parody of a Viking king pre¬ 
status quo, but both broadcast- Age, desperately unimaginative pared for burial, 

in “ Late Love ” ing systems are clearly domi- studio camera work in the The play divides between the 
nated by middle class pro- Dostoyevsky adaptation The graffiti smeared off-white walls 

may have made it seem like a gramme makers and conse- Uncle's Dream, and poor dub- and chipped tiles of the gents; 

E. Proklova in “ Late Love ” 

It is true that matters come However, this “principled" good time to impress the union quently by bourgeois taste, best bing of studio sound on to out- and the tawdry purple powder 
to a head over the PAs: the stand disregards the Wimbledon with the strength of their prin- exemplified in both countries door scenes would all be room of the ladies, where the 
television technicians* union, factor: the BBC does not have ciples. perhaps by a retreat into the frowned on in British tele- girls are applying nail varnish, 
ACTT, said that since three an exclusive contract on Which brings us to the week safety of period drama. This is vision) they are hardly what flicking cigarette ash into the 
camera crews were going there Wimbledon and yet ITV chooses of Soviet Television at London's hardly surprising in Britain but anybody would expect to pink basins and generally ad- 
should be three PAs. The not to cover the championship. National Film Theatre because, does appear a little odd in a enthrall the masses. justing their clothing lo share 
management said there was no Why? Because they tried once as people kept reminding us, workers’ state. We did see a glimpse of ice Linda's last chance to drink and 
call for any once this was not and were so badly beaten by the television in Russia is governed That it is so, however, seems hockey, 10 minutes of a rather dance the night away, 
a film operation but ail-ENG BBC in the ratings that they by principles which are com- clear even to the Russians them- ordinary animated Alice In The leader of the bens is 
(Electronic News Gathering), have stayed away ever since. pletely different from those in selves. In a short programme Wonderland, a wickedly slow Noreen Kershaw (the original 
the modern system which shoots Owing to the BBC's historical Britain or any other Western called What Js Soriet TV? made wildlife documentary about Trafford Tanzi wife) as 
straight onto videotape, cutting hold on major sports events and nation. specially for the NFT season it cranes, a snatch of a vaguely Bernadette, a shuffling, stoop- 
out film and therefore film the audience's consequent habit Actually there were times was revealed that only 15 per Pylhonesque youth series called ing husky-voiced tartar with the 
processing. of turning to the BBC on such during this admirably enterpris- cent of Russian programmes are The Merry Felloirs, and a _ 

But ITV management decided occasions, ITV face a dreadful ing week of programmes when categorised as “ entertainment,” remarkable version of The , 
to stand firm on the question of dilemma; if they compete they the similarities and not the and that “some" Russians—a Hound Of The BaskertiUes in ' I hp Rnr 
the third assistant because, get beaten and if they don't differences were most striking, sizeable euphemism I suspect— which breakfast in the “ typical ^ 
while the union may see its then the BBC's position is re- For instance Vremj/a. Russia's feel that is too low. This is English country house” in- 
role as maintaining employment inforced still further. main news programme, opens hardly a surprise if the pro- eluded tea served in glasses out 
among its own peopla and ac- If £2m or more in sacrificed with a view of a dockface on a grammes shown during the of a samovar. 

Eithene Browne and Noreen Kershaw 

The Boot Dance/Tricycle, Kilbum 
uic uuiuu uidj otc ua iiicu uic h pubiuuu id ic- r or msiaiici? vrnnyu, Auhaia a icci nut p iuu iuw. ijua la i mguaii luuuuj uuiuc ur ^ * 

role as maintaining employment inforced still further. main news programme, opens hardly a surprise if the pro- eluded tea served in glasses out Hiartlll HOyiC 
among its own peopb and ac- If £2m or more in sacrificed with a view of a dockface on a grammes shown during the of a samovar. a cursorv misreading of the crucial moments as when the jiccinc to her chctto-hlisier in a 
quiri^a high proportion of the fees seems a high price to pay large clock tower and then goes NET week (to packed Nevmhele^ the feeling at pi'BSHTSff belted Er is s”awing5 reS higlf. s?aTe 
industry’s profits for expert for proving your point we ought to a male and a female audiences, incidentally, even the end of the week was of a Edgar white’s new play was heeled shoes on a beautiful half- wo™. IH 
technicians rather than “idle" not to forget the drubbing presenter. Admittedly the pro- though headphone commentary worthy service which gives the “about boots* what they do to caste girl apparently the only coming out with 
shareholders, ITV management which ITV took from the BBC gramme's viewing figure of was the only way to get an viewers what they ought to ^ Whether we can really other patientP * y the odd clichtf, is no more than 
sees a risk of catching “the Fleet at the Moscow Olympics. It is 170m overshadows ITN's even English script) are fairly have rather than what they t^em_or indeed should Against Sarah Jane McCIcI- a case history. 
Street disease.” By this ihey hard to believe that ITV in proportional terms (Russia typical. want. Lord Reith would have t « AjanT1 at an impend- land's vividly painted triptych The author's weaknesses are 
mean make-work practices and management would have stood has 24lm viewers) but then the We started with Anyuta, a recognised it instantly. What a inR evenins oF fetishism in depicting African figures, proud most apparent in a wildlv cari- 
the dictation of manning levels qmte so firm on the third PA organiser of the week, Terry ballet based on a Chekhov story, pity it was only available at the North London was allayed, how- in traditional finery or tragic- catured doctor the one’ white 
by the unions with the crucial had they been anticipating a Doyle, who made the BBC's which proved to be both witty NFT instead of on BBC2. Oh ivenThc Boo7Dance' is about allv dispossessed. Albv James's person in the play who when 
“perishibUity” of the product ratings triumph over the BBC., fascinating series Russian Lan- and sexy. (One of the week’s I say. that would have been %bo,s. not boots. stilted broduerton fails to Ss- Eofplaying boJis onThe 
used perpetually as a bargain- The prospect of another beating guage And People, dryly side issues was that the art of quite extraordinary. 

Dance Theatre of Hariem/Coliseum 
Clement Crisp 

The Dance Theatre of Harlem roles of Lizzie Borden, her Taras’re-working of the bradi- 
has a secure place in the affec- malign step-mother and her tional Holy Russian tale—using 
tions of the London public, who Pastor; the surrounding Stravinsky's 1945 condensation 
respond to the whole-hearted chatter of revivalist meeting and of the score — as a jungle inci- 
energies of Arthur Mitchell’s townsfolk asks for nothing dent There is a lush tropic 
company. Very property, at Mon- more than a willingness to act forest setting by Geoffrey 
day's opening of a three-week as chorus, which the Harlem Holder in which the action 
season, at the Coliseum the pro- dancers do with as good a grace follows that of the Fokine ori- 
gramme began with a Balan- as one can hope for. ginal, with a young hunter 
chine piece—a homage to Mr Nora Kaye, magnificently taut capturing the Firebird, meeting 
MitcheU s own artistic roots and CTeator o£ foie of Lizzie, * Princess and her attendant 
lyrS’t UP0" *** 4Ji<da Alonso and Sallie maidens (though Mr Holder 

nEi nf Wilson who were also outs land- makes them look more like a 
The dancers' account or Four ^ ^ ^ ^ave a worthy troupe of Las Vegas showgirls 

TWiperoTTienfs successor in Virginia Johnson, who have strayed from the 
Johnson plays with sure beaten track), and a horde of 

command of effect, from the monsters led by a Prince of 
distraught girl of the opening Evil, who obligingly succumb 
scenes to the chilling figure who to the Firebird's magic without 

troupe si individual the axe in her skirts, much evident conflict, and an 
™ and the hand-wrtnging Accused apotheosis in which everyone 

gX3*?* who gazes at the scaffold in the dons garish costumes and all 

wl.hjlilLi.e viLiwag.dfd unease ^“her Sit “ mmT “ * 
fSos a"” i^ LiS SSS t0PpleS Stephanie Dabney flashes and 
performance of the Phlegmatic , emaQoaal excess. darts as the magic bird, and 
variation we saw an interpret a- “control quite as much Donald Williams is a nobly 
tion of exceptional integrity “*e inner tensions of her per- charming Hunter, and this re- 
which brought out the beautiful romance that make it so com- location of a score thematically 
continuing logic that sustains manding and persuade us that redolent of Russian folk-song 
the choreography's varied moods J“e P*®ce ** rather better than is brought to success both by 
and shapes. It was a grand and “* £?ntmi dances- * Lowell the conviction of the DTH per- 
potent piece of dancing. Sn^t7 a “55* acn^-ive Pastor; formance and by Mr Taras’ 

The melodramatic demands ra. Fhifer an well-made neo-classic choreo- 
of Agnes de Mille’s Fall River absomtely beastly step-mother, graphy. He pays passing homage 
Legend, which came next, were nchly aeserving of the forty to F0[ane and Balanchine, yet 
also well met It is a piece that wnacics. retains a fluent and musical 
stands or falls on the central The closing Firebird is John identity entirely his own. Donald Williams and Stephanie Dabney in Firebird 

robots, not boots. stilted production fails to dis- not playing bowls on the green 
Lazarus, who came to Eng- guise the writing's fatal lack of carpet of his office, reminds us 

land with a black South African detail. Despite dark hints of of his mid-European background 
show, Is played by Alton England playing with men's with frequent bouts of The Blue 
Kumalo who came here with the minds as apartheid plays with Danube and proves his cultural 
musical Ring Kong in the 1960s. their bodies, Lazarus's anguish sophistication with his abilitv to 
A specialist in the eponymous never amounts to more than the hum “ La donna e mobile." The 
dance—a sort of simplified results of over-work and ex- increasing solipsism of much 
gopak whose main interest lies treme culture shock. The West ethnic minority theatre is never 
in its execution in Wellington Indian's diatribe about Carib- more apparent than when its 
boots—he has a nervous break- bean injustice is vague as to emphasis on roots leaves no 
down. We meet him in a singu- where responsibility lies, pos- room for the characters to 
larly informal mental hospital siblv a mere pretext for nurse evince the slightest interest in 
where the West Indian orderly and patient to clasp hands in the durable roots of the old. 
is obsessed with gambling and theatrical solidarity for the Act complex and individual culture 
has a haWt of wandering into I curtain. And Amanda in which they complainincly 
the director’s office at such Symonds’s cockney half-caste, find themselves. 

Richard Wilson/Wigmore Hall 
Andrew Clements 

The Delme String Quartet fair to consign Wilson to the ment as a truncated sonata 
have built a considerable repu- anonymity of this earnest band. form, with extended and discur- 

S“pil”n6reofD20U.arScenluS “"S' ta (^sh'£ v"?"sh' *‘™ wbjecl eroups a„d , nrapi- 
British composers, especially and c,eari> . Reused, though tulation ihat also functions as a 
those of a more or less conser- ynhmu an individual profile, wispy, frozen coda. In the Wolff- 
vative cast. Now. though, it is *ts , an^V®se ,s clear roots in inflection of the second, the 
spreading its net farther afield. Bergian influence seemed more 
and at the Wigmore Hall on ,n the tinrd quartet there is a obvious, but still shows the 
Monday evening secured ihe sood deal (rf Berg, with passing music’s tendency to subside into 
British premiere of the third ^Tn^sp inactivity. mSSSetSTn imp™ 
suing quartet by the American. But the been veil- sioned ou.burst to set it off once 
Richard Wilson: ’ studied and thoroughly welded againT The eieR- offered the 

Wilson was bom in Cleveland, • ™"*Utent 3,1(1 highly mosi 5iriblng aj,d individual 
Ohio, in 1941. and is currently flexible idiom, 
professor of music at Vassar The prograi 

music in the 22-minute work. 
professor of music at Vassar The programme noies for the conveying the impression of a’ 
College in upstate New York. Delme's concert offered no infor- great emotional tension kept in 
In the Guardian last week the marion on Wilson's quartet, the tightest check, with the slow- 
radical musician. Ohrid*-* mhpr than that it was written ness of the harmonic movement 
Wolff, observed that there were in 1982 and first performed *- enclosing figuration of great 
over 3,000 ‘'academic com- April last year, and that it fell inner activity, though a group 
posers" in the Linked Slates, all .,i< > tnree movements—a Pre- with greater tonal resources 
of them desperate for an audi- lude. Episode and final Elegy, than the Delme might well have 
ence. On the evidence of this Without a score, it seemed pos- made more of its emotional 
string quartet, it would be un- sible to regard the first move- peaks and troughs. 

Arts Guide 
Musle/Monday. Opera and BaHet/Tueaday. Theatre/Wed¬ 
nesday. ExhlWtlocis/Thuniday. A selective guide to all the 
Arts appears each Friday. 

July 6-12 Santa Fe Opera 
Frank Upsius 

Theatre 

LONDON 

Link) Shop of HofTors (Comedy): 
Campy off-Broadway Import whiut 
is less good than Ihe Rocky Horror 
Picture Show but which has a curi¬ 
ous charm, a fun-blown perfor¬ 
mance from EDen Greene and an 
erotically expanding man-eating 

- ■" in, prickly plant (9302578). 
Pack of Lies (Loric): A decent, en- 

thralling play about the breaking of 
.■•■if a spy ring in the suburban Ruislip of 

■" *■' • 1959-60. Hugh Whitemom's script 
i.-ifi cleverly constructs a drama about 

t t ’ •" betrayal from the friend^up of 
neighbours. The stay is based on 
fart and well directed by Clifford 
Williams. (4373886). 

Ihe Real Ttsiksg (Strand): Susan Bea- 
haUgsn said Paul Shelley now take 
the leads m Tom Stoppard’s fasci¬ 
nating, complex, sEghtly flawed new 
play. Peter Wood's production 
strikes a happy note of serious 

Daisy Podls U Off (Globe): Enjoyable 
romp derived from the worid of An¬ 
gela Brazil novels: gym slips, hotk¬ 
ey sticks, 6 diff-top rescue, stout 
moral conclusion and a rousing 
school hymn. Spiffing if you’re in 
that sort of mood. (4371592). 

Noises Oil (Savoy): The funniest play 
for years in London, now with -an 
improved third act Michael Blake- 
more's brilliant direction of back- 
stage on tour with a 
third-rale farce is a.key factor. 

ney, Eileen Atkins and Max Wall in 
a limited season revival of John 
Arden's fine play. (9287616)- 

Pygmalion (Shaftesbury): Peter 
O’Toole is ridiculously mesmerising 
as Higgins in an otherwise coarse 
revival of this resiliently entertain¬ 
ing play. John Thaw is a robust Doo¬ 
little. Joyce Carey a fragile Mrs Hig¬ 
gins, Jack Watting a compliant Pick¬ 
ering, Jackie Smith-Wood an earthy 
but dubiously Cockney Eliza. 

Serjeant Mnsgrave's Dance (Old Vic): 
Notable cast beaded by Albert Fin- 

Benefactors (Vaudeville): Michael' 
Frayn's third play in London - be al¬ 
so has Noises Off and his Anouilh 
translation. Number One, at the 
Queen’s - is a deft, menopausal 
comedy about love among the ar¬ 
chitects as the bottom drops out 
of the high rise boom in the early 
1970s. Michael Blackmore's esse 
are Patricia Hodge, Oliver Cot- 
ton, Tim Pigott-Smith and, best of 
all, Brenda Bletbyn. (8389888). 

Starlight Express (Apollo Victoria): 
Andrew Lloyd Webber's rollerskat¬ 
ing folly has 10 minutes of Spielberg 
movie magic, an exciting first half 
and a dwindling reliance on indiscri¬ 
minate Rising around. Disneyland, 
Star Wars and Cats are all influ¬ 
ences. Pastiche score nods towards 
rock, country and hot gospel No 
pViiM is known to have asked for his 
money back. (8348184). 

Measure for Measure (Barbican): Ju¬ 
liet Stevenson as Isabell confirms 
her promise as toe RSCs brightest 
young actress, a worthJy successor 
to Ashcroft and Dench. In Adrian 
Noble's resplendent production. 
(0288795). 

Strange Interlude (Duke of York's): 
Glenda Jackson leads a superb re¬ 

vival by Keith Hack of O’Neill’s five- 
hour threnody of sexual lament The 
famous interior monologue device is 
turned brilliantly to stylistic advan¬ 
tage. Fine acting too from Brian 
Cox. Edward Pattherbridge, James 
Haxeldine. (8385122). 

West Side Story (Her Majesty's): Clas¬ 
sic musical returns to its original 
London home with a fresh young 
cast of good singers and dancers. 
The thrills and spills of Bernstein's 
score and the Robbins choreogra¬ 
phy remain breathtakingly intact. 
(9306608). 

NEW YORK 
Romeo and Joliet: Joseph P&pp's 

Shakespeare Festival is performing 
in the city parks this year the River¬ 
side Shakespeare company's ver¬ 
sion of Heartbreak in Verona. All 
performances free with the encou¬ 
ragement of bringing a blanket and 
picnic. (877 6810). 

Sunday in toe Park with George 
(Booth): Not your conventional mu¬ 
sical. Stephen Sondheim's latest is 
an Inspired pairing with director 
and playwright James Lupine to 
bring George Seurat’s painting to 
life, with Mindy Pebnkin as the 
painter and Bernadette Peters as 
his imagined girlfriend. Dot. 
(2396263). 

Cats (Winter Garden): Still a sellout, 
Trevor Nunn’s production of T. S. 
Eliot children’s poetry set to trendy 
music is visually startling and 
choreographically feline, but classic 
only hi toe sense of a rather staid 
and overblown idea of theatricality. 
(3396262). 

42nd Street (Majestic): An immodest 
celebration of toe heyday of Broad¬ 

way in the *303 incorporates gems 
from the original film like Shuffle 
Off To Buffalo with the apropriately 
brash and leggy hoofing by a large 
chorus line. (9779620). 

Torch Song Trilogy (Helen Hayes]: 
Harvey Fierstein's ebullient and 
touching story of a drag queen from 
backstage to loneliness incorporates 
ail toe wild histrionics in between, 
down to the confrontation with his 
doting Jewish mother. (844 9450). 

Di-eamgirfe (Imperial): Michael Ben¬ 
nett's latest musical has now be¬ 
come a stalwart Broadway presence 
despite toe forced effort to recreate 
the career of a 196fls female pop 
group, a la Supremes, without the 
quality of their music. (2396200). 

Nine (46th SI): Two dozen women sur¬ 
round Sergio Fran chi in this Tony- 
award winning musical version of 
the Fellini film 814, which like the 
original celebrates creativity, here 
as a series of Tommy Tune's excit¬ 
ing scenes. (2460246). 

A Chorus Line (Shubert): The longest- 
running musical ever in America 
has not only supported Joseph 
Papp's Public Theater for eight 
years but also updated the musical 
genre with its backstage story in 
which the songs are used as audi¬ 
tions rather than emotions. 
(2396200). 

Noises (Ml (Brooks Atkinson): Dorothy 
Loudon brings Michael Frayn's 
backstage slapstick farce to Broad¬ 
way in Michael Blakemore’s produc¬ 
tion that includes Brian Murrey, 
Paxton Whitehead and Victor Gar¬ 
ber as her backstage conspirators. 
(2453436). 

Three Moscowteers (Goodman Main- 
stage): The juggling Karamazov 
Brothers have adapted their own 
version of Dumas to post-Revolu- 
tioruuy Russia with a troupe of jug¬ 
glers and vaudevilfians. Ends Jufy B. 
(4433620). 

WASHINGTON 

Henry V (Folder): Philip Kerr directs 
the resident acting company led by 
Edward Gero as toe charismatic 
Henry to the field of Agincourt, fac¬ 
ing John Wylie as King Charles. 
Marjory Wright the wife of the Brit¬ 
ish Ambasrodor, plays Mistress 
Quickly. Ends July 1. (5464000) 

Jerry's Girts (Eisenhower): After so 
many revivals of Hello Dolly, singer 
Carol Charming and songwriter Jer¬ 
ry Herman have found a new pack¬ 
age tor this fruitful collaboration. 
(2543670). 

NETHERLANDS 

George Bernard Shaw’s comedy. The 
Philanderer, about the difficult rela¬ 
tionship between a man and tiro 
women, is performed from Wednes¬ 
day to Sunday inclusive each week 
in the upper had of the Stadschouw- 
burg by the English-Speaking Thea¬ 
tre of Amsterdam. Ends July 13. 
(232411). 

Spofeto-in toe gothic church of San 
Nicolo; Les Sortileges performed 
by the TSE group from Paris. Fri, 
Sat and Sun. 

In its most ambitious programme 
to date, the Santa Fe Opera's 28th 
season ranges through opera histo¬ 
ry to combine con temporary' works 
with the revival of one of the finest 
examples of opera buffa by a Mo¬ 
zart contemporary. Set in the New' 
Mexico mountains seven mites 
north of Santa Fe itself, the compa¬ 
ny is a formal extension of one of 
the country's most prolific artistic 
communities, where painter Geor¬ 
gia O'Keeffe and varying musical 
traditions meld naturally in the dra¬ 
matic setting of the mountainous 
desert 

This year's season opens with 
two German one-act operas, Alex¬ 
ander von Zemlinsky's Eine /Zor- 
entinische Tragodie and Erich 
Wolfgang Korngold's Violanta in a 
repertoire that also includes the 
American premiere of Hans Werner 
Henze’s W? Come to the River, 
Domenico Cimarosa's II Matrimo- 
nio segreto and two productions 
using Andrew Porter translations, 
The Magic Flute and Intermez¬ 

zo. 
Conducted by John Crosby, the 

Zemlinsky work is based on Oscar 
Wilde's A Florentine Tragedy, 
which was never completed io the 
complies tions of Wilde’s own Lon¬ 
don tragedy. Though teacher and 
brother-in-law of Arnold Schonberg 
and, as conductor of the Prague 
German Theatre, teacber also of 
conductor George Szell, Zemlinsky 

had been reduced to obscurity by 
the time of his death in 1942, an 
American exile living in the New 
York suburb of Larchmont 

The intrusion of the Prince of 
Florence, played by John Stewart, 
into the life of Bianca (Lisa Turets¬ 
ky), and her boring merchant hus¬ 
band (Edward Crafts) fits the mod¬ 
ern psyche well: though less roman¬ 
tic than the prince, the merchant 
gets the wife back, in an unexpect¬ 
ed reconciliation of the married 
pair that shows that at one time 
businessmen could be romantic 
heroes. 

Directed by Bliss Hebert the two 
works contrast as well as comple¬ 
ment each other. Komgold. who 
wrote Violanta when he was only 
17, was a student of Zemlinsky. 
Soprano Mary Jane Johnson sings 
the title role in the story of fif- 
teenth-cenhuy revenge, set in a 
frivolous adolescent view of Venice, 
the opposite of dark foreboding 
Florence, both as realised by pro¬ 
duction designer, Nancy Thun. 

VioUznza was greeted with ac¬ 
claim on its premiere in 1916, but 
Korngold shared his mentor's fate 
in being forced into exile. He turned 
up in Hollywood, where he became 
noted for his work in film music, 
including the score for Robin Hood 
in 1938. 

George Manahan conducts direc¬ 
tor Robin Thompson's production of 
The Magic Flute, which empha¬ 

sizes Mozart's Freemasonry 
through Andrew Porter's elegant 
English. The production introduces 
a number of new voices w the com¬ 
pany, including Solly Wolf as the 
Queen of the Night and Melanie 
Helton as the First Lady, and many 
familiar ones, tike Sheri Greena- 
wald (Pamina) and Karen Beards¬ 
ley (Papagena). the recent Max in 
\V7ien? the ll'ifd Things Are at 
Glyndboume. 

Composer Domenico Cimarosa 
was a contemporary of Mozarts 
who rivalled RIorart in his time - 
but not ours. II Matrimonia 
segreto (based on David Garrick's 
English plav, Thy Clandestine 
Marriage, but sung in librettist 
Giovanni BerLati's Italian) was pro¬ 
duced throughout Europe in the 
wake of its original success in 1792 
while Cimarnsa was court composer 
to Leopold II. 1/i a startling act that 
could only have been repeated 
again in our own lime, Leopold was 
said to have been so enchanted with 
the performance that he fed the 
troupe and then made them give 
him a command performance (the 
precursor of the video cassette re¬ 
corder). 

Richard Strauss's Intermezzo. 
an autobiographical comedy, is 
paired with the last production of 
the season, the American premiere 
of Werner Henze's, tte Come to 
the River, in Edward Bond's 
English libretto. 

t 
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The case for 
a blind eye 
THE CITY appeared last night 
to be less than convinced by 
tbe Government's Nelsonian 
response to what are, on the 
face of it, a thoroughly bad set 
of money supply figures. The 
Prime Minister, in the House 
of Commons, was simply dismis¬ 
sive: '■ I see no signaL” Friends 
may describe this as the reso¬ 
lute approach; City critics are 
more inclined to see it as 
ostrich-like. Meanwhile, in 
Thread needle Street, the mes¬ 
sage to the markets, through 
the Bank's bill operations, was 
as resolute as the Prime Minis¬ 
ter could have wished, but the 
commentary was a little more 
explicit—and therefore a good 
deal wore persuasive. 

In one sentence, tbe Bank’s 
gloss on tbe money figures is 
that it happened last year, and 
we warned you it might happen 
again. To put the same point 
more technically, there seems 
to be a new seasonal pattern in 
central government borrowing 
which has not yet been captured 
in the seasonal adjustments. It 
is indeed true that at this stage 
last year the broader aggre¬ 
gates were overshooting even 
more strongly than they are al 
present, and the City was full 
of alarmist talk about govern¬ 
ment borrowing shooting out of 
control; in the event all the 
targets were pretty squarely hit, 
and vjithout a change of course. 
If other things were equal, 
hardly any more need be said 
about the subject Theer is, as 
the authorities claim, no evi¬ 
dence at this stage that any¬ 
thing much is amiss in the 
domestic monetary scene. 

However, other things are 
very far from equal. We are 
some way into an inconclusive 
coal strike which is for the 
time being putting a consider¬ 
able burden both on the public 
purse and on tbe current 
account. On top of that we have 
a dock strike. In face of these 
and other tribulations public 
and international confidence in 
the Government and in British 
prospects generally has waned. 

investors, which Is convincing 
enough to have driven the dol¬ 
lar to absurd new heights. Add 
an oil glut and an Opec meet¬ 
ing in tense circumstances and 
you have the worst passible 
background for a questionable 
set of money figures. 

This set of circumstances has 
two quite different Implications, 
for long and for short-term 
Interest rates. So far as the 
long market is concerned, the 
City will have to brace itself 
for some more bad money 
figures in the next month or 
two. Funding was remarkably 
successful during banking June 
—which is one reason why the 
money figures came as a shock. 
Successful fundng, it might have 
been hoped, would have pro¬ 
duced quite good figures. In the 
current month, however, fund¬ 
ing progress has been weak, and 
this is unlikely to be put right 
In the Immediate future. It is 
possible to fund aggresively 
even in very bad circumstances, 
if the circumstances are clearly 
known, as British financial his¬ 
tory demonstrates; but there is 
no sense at all in trying to fund 
aggressivley in a situation of 
comprehensive uncertainty. The 
effort would simply spread 
further demoralisation. Practi¬ 
cal monetary control does not 
involve the production of good 
figures every month, or an 
effort to suppress the market's 
natural retreat into liquidity 
when uncertainty is high. 

NEW U.S. INVESTMENT 

As Japanese as apple pie 
By Terry Dodsworth in New York 

Bi 

Distortion 

Offensive 
The U.S. appears to have 

launched an international fund¬ 
ing offensive, through the aboli¬ 
tion of withholding tax and now 
followed by active attempts to 
devise bonds to tempt foreign 

There is a reasonable case, 
then, for keeping a blind eye 
trained on the monetary statis¬ 
tics for a little; but there is very 
little case for adopting the same 
approach to the money and 
foreign exchange markets. Tbe 
Government has evidently been 
willing to let the exchange rate 
take some of the strain of 
current uncertainties—which is 
again reasonable. What is not 
reasonable, though, is to try to 
prevent short-term interest 
rates taking some of the strain, 
too. Unles the dollar quickly 
bolls over and money market 
rates subside, the Government 
can only hold the line on 
domestic borrowing rates at the 
cost of strained credulity and 
heavy market distortion. Here, 
the Nelsonian approach can be 
justified only for another few 
days, at most. 

Britain’s aims in 
Hong Kong 
AFTER 21 months of negotia¬ 
tions with China over the future 
of Hong Kong Britain is faced, 
not for the first time, with a 
difficult and complex situation. 

China appears to have intro¬ 
duced a new and unexpected 
element in the talks. Although 
Britain lias refused to confirm 
this it seems to be faced with a 
demand for a joint Sino-British 
commission to oversee the 13- 
year transition of the colony to 
Chinese rule in 199". the year 
the lease on the bulk of the 
colony runs out. Moreover, 
judging from what Chinese 
officials have been saying, such 
a body would not merely be a 
consultative group but one 
which would have a “supporting 
and co-ordinating role.” 

To the people of Hong Kong, 
who have been living on their 
nerves since the talks began in 
September 1982, this sounds 
ominously like a meddling 
watchdog which would under¬ 
mine Britain's authority long 
berore 1997. 

The markets, already under 
pressure because of high 
interest rates in the U.S., have 
reacted predictably. Share 
prices in the colony have fallen 
sharpb*. reachinc their lowest 
point since last September's 
financial crisis, while the Hong 
Kong dollar also suffered its 
worst drop in months. 

Tolerance 
The idea of increasingly close 

co-operation between Britain, 
China and the people of Hong 
Kong in the run-up to the trans¬ 
fer of sovereignty is, in prin¬ 
ciple, a good one. Capitalist 
Hong Kong is so vastly different 
from Communist China that pre¬ 
serving its “prosperity and 
stability" after sovereignty pas¬ 
ses to China in 1997 will require 
an unprecedented degree of in¬ 
sight and tolerance on Peking's 
part Communist officials have a 
great deal to learn about how 
the territory functions and they 
cannot be expected to do so over¬ 
night when sovereignty changes 
hands. Some mechanism, there¬ 
fore. needs to be found to ease 
them into the driving seat well 
before 1997. 

Whether it would be wise to 
concentrate this exercise in the 
form of a single commission is 
another matter. Such a body 
would, in time, inevitably be¬ 
come a kind of backroom gov¬ 
ernment It is already being 
Interpreted in Hong Kong as 

an attempt by China to take over 
the effective running of the 
colony before 1997, 

Britain should, therefore, re¬ 
sist the idea of a structural 
approach, pointing out as the 
Chinese often do in support of 
their own case, that sovereignty 
is indivisible and, that, until the 
Union Jack is lowered over 
Hong Kong, responsibility for 
governing it must rest with tbe 
UK. 

Negotiating with the Chinese 
is never simple, however, and 
it may be that the idea of a 
joint commission has been 
introduced by Peking at this 
stage as a bargaining counter 
in the face of Britain's insist¬ 
ence on a detailed agreement 
between the two sides before 
September's deadline. 

If this is the case then there 
is all the more reason, first, to 
resist the idea in its present 
form and, second, to press far 
an agreement which binds the 
Chinese publicly to as detailed 
a commitment as possible to 
maintaining the status quo in 
Hong Kong after they take over. 

Pragmatic 
Britain should not regard the 

September deadline, imposed 
by tbe Chinese for apparently 
arbitrary reasons, as sacred. 
A bad agreement would be 
worse than no agreement at all 
in the circumstances, especially 
if all that was required to make 
it more acceptable to the people 
of Hong Kong was more time 
and thought 

Britain has few cards In these 
negotiations. The hope must 
be - that Peking’s pragmatic 
leadership wants to recover 
Hong Kong in reasonably good 
working order, first because 
this would greatly facilitate the 
eventual recovery of Taiwan 
and, second, because access to 
foreign capital and technology 
through Hong Kong would 
assist in the modernisation of 
China's backward economy. 

If this assumption is valid 
it is as important to China as 
to the UK that an agreement is 
reached which avoids a dis¬ 
astrous loss of confidence in 
Hong Kong. The British 
negotiators must hold out for 
a deal which is sufficiently 
detailed to demonstrate to the 
people of the territory that 
China's commitment to main- 
taining its prosperity is more 
than mere rhetoric. 

ATTLE CREEK, sand¬ 
wiched between Lakes 
Michigan and Huron, is 

tbe home of Kellogg’s Com 
Flakes, a concoction originally 
devised by a strict Seventh-Day 
Adventist intent on developing 
a non-meat protein. The city 
now houses what sounds like an 
equally bizarre business ven¬ 
ture—a Japanese chewing gum 
company. 

Taking on the might of 
Wrigley (sales last year of 
$582m, market share 60 per 
cent) from a base of vlrtually 
niL, might seem to be a forlorn 
venture. Bnt Lotte, tbe leading 
confectionery manufacturer in 
Japan, is embarking on the long 
Slog up the mountain with 
typical Japanese patience. Mr 
Tatsuo Suzuki, a Lotte execu¬ 
tive, expresses surprise wben 
asked of the company’s self- 
confessed problems in estab¬ 
lishing a distribution network 
might force it to quit the U.S. 
market. “We expect to make 
a profit in the year to March 
1985.'’ he insists. 

Lotte is an example of the 
new generation of Japanese 
companies moving into the U.S. 
as the wave of Investment from 
across the Pacific advances into 
a mature phase. A large pro¬ 
portion of the household names 
of Japanese industry now pro¬ 
duces goods in one way or the 
Other in the U.S. 

The Japanese have built up 
their U.S. interests at an ex¬ 
plosive pace. In 1973, Japanese 
investments in the U.S. 
amounted to $152m, only 0.7 
per cent of total foreign invest¬ 
ment. By 1981 this figure had 
grown to $7bn, and in 2982 
jumped again to S8.7bn, rising 
in the latter two years from 
7.7 per cent of total net foreign 
investment to 8.5 per cent. 

This surge still leaves Japan 
well behind the UK. which 
had investments of $23.3bn at 
the end of 1982 (after a $7.7bn 
leap In one year), the Nether- 
lands ($21.4bn), and Canada 
($9.8bn). But it has now over¬ 
taken West Germany (S8.2bn)f 
and is well ahead of France 
<*4.7bn). 

The relative strength of the 
Japanese investment drive can 
he traced to a number of 
separate factors. The first, and 
most obvious, is the rise of pro¬ 
tectionist pressures. “ Trade 
issues such as dumping were 
just beginning to emerge when 
we bought our factory from 
Motorola in 1974,’’ says Mr 
Keiicbi Takeoka, president of 
Matsushita Corporation of 
America. " One of our reasons 
for the investment was to avoid 
such unnecessary conflicts.” 

These pressures were them¬ 
selves caused by the extraordi¬ 
nary success of Japanese 
exports. Only Volkswagen in 
the 1950s has shown anything 
like the results which a whole 
range of. Japanese companies 
have achieved over the last 
decade, as the country has 
swept forcefully on to become 
the U.S.’s principal trading 
partner. 

The figures speak for them¬ 
selves. Japanese exports to the 
US. in 1983 amounted to 
$41-2bn, while overall trade 
between the two countries 
reached S63bn, double that of 
seven years ago, and three 
times what it was a decade ago. 

Major Japanese acquisitions and investments in the U.S. 

1971: Kyocera International, the ceramics producer for integrated 
circuits, builds plant in San Diego, California. 

1972: Sony establishes 9200m television plant In San Diego, 
California. In 1977, Sony builds an andlo/video cassette 
tape plant at Dothan, Alabama. 

1973: Fujitsu takes 30 per cent in Amdahl, the Californian com¬ 
puter manufacturer, later increased to 47 per cent. 
• Mitsui and Nippon Steel take SO per cent In AJntnax, 

the aluminium company. 

1974: Matsushita Electric takes over Quasar Electronics,, .a 
Chicago television manufacturer owned by Motorola. 

1977: Sanyo acquires 75 per cent stake in colour television and 
microwave oven plant at Forrest City, Arizona. Sanyo 
opens a stereo equipment and refrigeration plant in San 
Diego, California. 

1979: Sharp opens new television set and microwave oven plant 
at Memphis, Tennessee. 

1982: Honda Motors begins car production at Marysville, Ohio, 
the first Japanese car factory in the US. 

1983: General Motors and Toyota agreement on joint manufac¬ 
ture of sub-compact cars at GM’s mothballed Fremont plant 
in California. 
• Fuji Bank buys Heller International. 
• Nissan opens its truck plant at Smyrna, Tennessee, now 

being expanded to make cars as well. 

1984; Nippon Kokan agrees to buy 50 per cent of National Steel. 
• GM Fanuc, a joint company owned by GM and Fanuc, 

announce plans to build a robotics manufacturing plant 
in US. 

The US. bought 25 per cent 
of Japan's total exports last 
year. Although Japan took 
about 10 per cent of U.S. 
exports, or the equivalent of 
America’s combined exports to 
West Germany, France and 
Italy, it was still left with a 
S20bn deficit on its Japanese 
trade—an underlying stimulus 
to protectionism which the 
Japanese cannot ignore. 

This expansionary surge by 
the Japanese has created some 
very large businesses, even 
ignoring the big car groups, 
which inevitably dominate the 
scene because of the high unit 
value of their sales. 

Matsushita, for example, had 
a turnover of $2.8bn in the US. 
last year (about 20 per cent of 
its total), which would place 
it around 140 in the Fortune 
list of top U.S. groups, while 
Sony generated sales of Sl.Sbn. 
As a result of the enormous 
success of the consumer elec¬ 
tronics groups, Japanese manu¬ 
facturers now control perhaps 
30 per cent of the U.S. tele¬ 
vision market and as much as 
00 per cent of video recorders. 

A further factor in the in¬ 
vestment jump was the shortage 
of raw materials and other 
resources In Japan. This is 
clearly underlined by Alaska’s 
position as one of the leading 
states after California to have 
attracted Japanese companies 
—a choice dictated by Japan’s 
heavy investment in the 
fisheries Industry. Similar 
reasoning has brought Japanese 
finance into the UJS. lumber 
industry and into metals. One 
of the biggest Japanese invest¬ 
ments before the car industry 
and the banks started to arrive 
was made back in 1974 by 
Matsui and Nippon Steel in 

Alum ax, a joint 50/50 venture 
with Amax in aluminium smelt¬ 
ing and fabrication. 

This initial $350m agreement 
has gone from strength to 
strength, creating a group with 
91 plants and 13,000 employees 
and involving a further large- 
scale investment last year with 
the S250m takeover of Howmet, 
another aluminium producer. 

Finally, the Japanese have 
been drawn by the narrowing 
of the gap between domestic 
costs and the expense of operat¬ 
ing in the U.S. Some companies 
claim that the shopfloor wage 
package is now higher in Japan 
than in the U.S_ and even if 
overall costs are lower (because 
of better Japanese productivity, 
or the larger salaries of Ameri¬ 
can managers), this may be 

Jetro makes the point that 
before Japanese manufacturers 
set up In the UJS., they tested 
the market well—much better, 
probably, than many European 
invaders. This preparation 
meant that they built up tbe 
financial, marketing and tech¬ 
nological strength to take on 
the U.S. competition. 

The success of the Japanese 
also suggests that they had 
something more positive to give 
to the US. business scene than 
some of the Europeans. Too 
often, the Europeans have in¬ 
vested in North America to sell 
similar products to those 
already available, made in 
plants which operate on Ameri¬ 
can-derived systems, and 
backed by a parent company 
whose financial base was much 

‘If you give U.S. employees the 
right product and motivation, 

they can do a high quality job’ 

In areas where there is no 
domestic Japanese market, the 
competitive pressures are pal¬ 
pably less: General Electric, 
for example, is taking tbe Japa¬ 
nese threat In the microwave 
oven market very seriously, 
while not worrying particularly 
about the dishwashing sector, 
where Japan has virtually no 
domestic market. 

Similarly, in toe steel in¬ 
dustry, Mr Howard Love, chair¬ 
man of National Steel, has 
justified the sale of 50 per cent 
of the US. group to Nippon 
Kokan. the Japanese group, on 
toe grounds that National had 
to make a "leapfrog” tech¬ 
nologically. "The well-proven 
technical excellence of NKK in 
the world steel industry will be 
an asset to the continued suc¬ 
cess of National Steel,” be says. 

Secondly. Japanese manage- 
in ment systems have in many 

cases proved to be sufficiently important in the overall picture 
adaptable to give their UJS. of inward investors. This year 

balanced by toe expense of 
transport 

Three Japanese television 
companies (Matsushita, Sony 
and Sanyo), seem to have been 
heavily influenced in their US. 
investment decisions by the 
cost of shipping what are 
effectively large boxes. 

Unlike many European com¬ 
panies. the Japanese who have 
come have also tended to stay. 
There have been relatively few 
disinvestments—only about six 
or seven according to Jetro, toe 
Japanese overseas trade bureau 
—an astonishing performance 
compared with the record of 
other countries. 

less powerful than toe UjS. 
competitors'. 

The Japanese, on the other 
hand, have been able to score 
in several original ways. First, 
they have frequently been a 
technological jump ahead of 
the Americans. This is clearly 
true in consumer electronics 
and cars, where the Japanese 
have cut a swathe through the 
domestic industry with products 
which are often seen as 
technically superior 

Typically, toe Japanese refine 
a product at home, test and 
adapt it In the US„ build up a 
distribution network and only 
then consider U.S. investment 

operations some pay-off in terms 
of productivity. By no means 
all the Japanese have tried to 
introduce their own methods. 
Some prefer to adopt an Ameri¬ 
can image while in America, 

Even so, the concept of team¬ 
work as opposed to aggressive 
adversarial management has 
ben skilfully injected into 
many of the plants, occasionally 
by training US. workers in 
Japan. 

Thirdly, Japanese production 
systems have introduced a new 
tyep of thinking into an indus¬ 
trial structure booked on the 
early 20th century concept of 
Taylorism—productivity based 
on time-aud-motion work units 
related to toe continuously 
moving production line. 

The overriding emphasis in 
Japanese plants, as palpable as 

alone there have been announce¬ 
ments of major expansion pro¬ 
jects at Nissan and Honda, 
along with reports- that Mazda 
is also considering an invest¬ 
ment, and toe $550m Nippon 
Kokan acquisition at National 
Steel: 

The yen may also play a part 
Although many Japanese say 
that currency considerations 
have not had a major role in 
their decision-making tip to now, 
a further appreciation of toe 
yen is likely to tip the scales 
in favour of yet more US. 
investment. The US. has been 
aiming for just this by its 
pressure for a further opening 
up of the Japanese capital 
markets, so it ought not to be 
surprised or unhappy If the 
Japanese investment wave 
continues. 

Bonnie, bonnie 
banks - . . 
Scottish investors may be 
canny, but they are very loyaL 
"Once you've got them they 
stay with you for years,” says 
CPU Computers’ chairman, Tom 
Fitzpatrick, himself a Scot. 

This is why Fitzpatrick is tak¬ 
ing his hardware and know-how 
from Woking to Edinburgh to¬ 
day to persaued tbe Scottish 
institutions to invest in his com¬ 
pany—Silicon Valley invading 
Silicon Glen, as the company 
puts it. 

Fitzpatrick at 46 is a dynamic 
character. Son of an Edinburgh 
postman, he doesn’t think his 
day-long presentation at a con¬ 
ference centre just outside 
Edinburgh could make high-tech 
operators up there resent his 
attempt to steal Scottish invest¬ 
ment funds. 

“ CPC may be looking for ex¬ 
pansion sometime soon.” he 
says. "I'm not going to say it 
will be in Scotland. It will be 
wherever we think the best 
prospects are.” 

The other love of his life is 
ski-ing. So CPC is organising 
a summer downhill race at 
Tignes in France for 12-18 year- 
olds with Fitzpatrick himself in 
charge—■" the first time I’ve 
managed a ski race, although I 
am a regular skier.” 

The race-—on July 26 and 27 
—will be run on glaciers 3,0000 
metres above sea-level. To deal 
with the statistics, there will 
be his company's showpiece, an 
Octopus Computer—" a great 
treat for the young competitors, 
but also showing that Octopus 
can work at 3,000 metres up.” 

Science lesson 
In toe ceaseless search for new 
markets, Glaxo seems to be 
stretching the limits of science. 
It seems that the company's new 
ulcer drug. Zantac, is now being 
marketed to dolphins. 

According to Glaxo’s monthly 
employees' newsletter, Sandy, a 
seven-year-old dolphin at an 
aquarium in Durban, suddenly 

Men and Matters 

waved her flippers and stopped 
“ speaking ” to her mate. A vet 
decided that Sandy had ulcers. 

"Dolphins are complex and 
highly-strung animals and as 
prone to ulcers as any high- 
powered businessman." says 
Professor Alan Bowmaker, 
director of the aquarium. 

But chief dolphin trainer 
Martin Fothergill says Sandy is 
now back to her normal self 
after treatment. 

Off the buses 
Davlq Quarmby, head man of 
London Transport’s buses, is 
leaving LT at the end of 
October to 0oln Saansbury. He 
will be staying In transport—at 
the end of next year he will be 
made board member with re¬ 
sponsibility for distribution at 
Sainsbury when Len Payne 
retires. 

But it will be a very dif¬ 
ferent type of transport man¬ 
agement to his present position 
where he manages a fleet of 
5,600 buses, one of tbe biggest 
operations in the world. 

The announcement of his de¬ 
parture was delicately delayed 
until after the transfer nearly 
two weeks ago of LT from the 
Greater London Council to the 
Government. Quarmby, 43. was 
appointed to the board of the 
new Loudon Regional Trans¬ 
port by Nicholas Ridley, Trans¬ 
port Secretary. Implicit in his 
appointment was that he would 
run LT Buses when it is set up 
as a separate company next 
spring under LRT. 

Quarmby leaves at a time 
when the wind of competition is 
blowing through LT. The legis¬ 
late setting up LRT encour¬ 
ages private sector operators to 
run buses in London, either 
under contract to LRT. or not. 
if the Traffic Commissioners 
deem them worthy operators. 

Visions of shared taxis vying 
with red double-deckers are 
clearly in Ridley's mind, even if 
a challenger to LTs bus mono¬ 
poly has still to be found. 
Quarmby could well find that 
the private sector offers a 
quieter life than the rigours of 
reporting to the free mracketeer¬ 
ing advocated by Mr Ridley. 

Master builders 

built and it's not got any 
prettier." 

Battersea power station was 
built in 1933 and Montague was 
born in 1932. 

Dear reader 

There was little cheer for Peter 
Palumbo wben Michael Mon¬ 
tague launched his last annual 
report as chairman of the 
English Tourist Board yester¬ 
day. 

Montague steps down next 
March after six years at the 
ETB, where one of his jobs is 
trumpeting our national heri¬ 
tage. In business life, be is 
chairman of Valor, toe domestic 
heaters to energy group. 

Asked what he made of 
Palumbo's proposal to build a 
Mies van der Rohe tower 
opposite the Guildhall, Mon¬ 
tague said Palumbo had 
approached him for a reaction. 

"I was very careful in my 
reply,” Montague said. “I said 
I'd noted his drawing and I 
thought It surprising that we 
couldn't identify a structure 
which would blend in with the 
surrounding buildings ... I 
said van der Rhoe is more 
appropriate to New York city 
than it is to the City.” 

Palumbo is in good company 
in Montague's bad books. The 
ETTA chairman welcomed the 
Alton Towers plan to make a 
theme park of Gilbert Scott's 
Battersea power station, a 
building Montague describes as 
“an obscenity.” 

“When it was listed, which 
I thought was astonishing, I 
said I regarded it as a building 
of outstanding uselessness. I 
thought it was ugly when it was 

The Book Marketing Council, 
toe discretionary division of the 
Publishers' Association, which 
stands in the front line of 
troops trying to persuade more 
than 30 per cent of us who buy 
a book a year to buy a book, has 
just held its annual conference 
in London. It wasn't so mucb 
bookish as a bullish, affair. 

Promotions — in particular 
book promotions which stimu¬ 
late controversy and attract 
coverage of books in hte media, 
like the “ Best of Britisb 
campaigns for novels, young 
novelists and, most recently, 
“Novels of Our Time” — 
actually work. 

Results of unit sales achieved 
may be statistically unreliable, 
as Michael Pountney of W. H. 
Smith briskly pointed out, but 
the collective effort of pub¬ 
lishers, booksellers and bally¬ 
hoo from the backroom persons 
at BMC’s Bloomsbury offices 
seems to have a cumulative 
effect. 

Maggie van Reenen, who took 
over from Desmond Clarke as 
BMC's director last January, 
reminded the bookmen and 
women who make up the 
membership that, unlike the 
Milk Marketing Board, which 
owns the product it markets 
and promotes almost as soon 
as it leaves tbe cow, the BMC 
has so such control, 

“Everything we do depends 
on toe efficient cooperation of 
other people” she says. 

Better liaison all round as the 
watchword for toe next 12 
months which will Include pro¬ 
motions for Writers on War—20 
books selected for their literary 
contribution to the understand¬ 
ing of armed conflict — and 
Baby Books, 15 titles for very 
young children. 

Observer 

Ac this prices modem faaoryorwareiiouse is a 
pleasant surprise. Ready to move in to, down to the last 
coat hook- that’s exceptional value. As are prestige 
offices from £7.00 a sq. ft. all up. That’s Peterborough. 

A thriving business centre only 50 minutes from 
Kings Cross. A dty that’s improved the productivity, 
output and profits for hundreds of companies that have 
moved here.Companies like Thomas Cook, Sodastream 
and Therm-A-Stor. 

But you would expect all this in Peterborough, 
what may come as more of a surprise than the 

business environment, is the quality of life. Because 
Pwer borough is a cathedral City surrounded bv 
beautiful country-side; superb homes spanning three 
centuries; an extraordinary choice of cultural and 
recreational activities. 

Perhaps this is why businesses thrive in 
Peterborough. Because people do. 

Send for our information jack. You'll see that 
you can expect a great deal for £2 a sq. ft. 
T , For your copy, send the coupon or telephone 
John Bouldin on Peterborough (0733) 68931. 

To: J^SouWm.TbePrarboroughDweiopnwmCwporatioo, 
TouihillOose, Peterborough, PEJ lUJ.CfiStt 32825). 
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It works for people. As well as business. 

0 

the relentless treadmill atmo¬ 
sphere in a conventional auto¬ 
mated plant, is on quality. 
Indeed, a pare from finance, 
quality is toe only managerial 
function over which virtually 
al) the Japanese companies 
seem to have maintained very 
dose control. . 

“ Many managers complain 
that the American worker is 
just not Interested in producing 
a quality product. I think that 
is terrible,” says Mr Richard 
Kraft, chief operating officer at 
Matsushita’s television plant In 
Chicago. " We have proved here 
that If you give employees the 
right product, the facilities and 
the motivation, they can do a 
high quality job.” 

The drive for quality has a 
pervasive influence. It means 
adjustments to the production 
line, where systems have been 
refigged to aHowo workers to 
programme the. conveyor belts 
and give themselves additional 
time on a job wben they need it. 
It also means a different work 
atmosphere because the quality 
idea cannot be communicated if 
management and the workforce 
do not talk to each other. 

MI think it Is a fantastic com¬ 
pany,” says Mr Nick Baum, an 
engineer at Hi-Flex, a Japanese 
company at Battle Creek. 
"We get informed .on every¬ 
thing—sales, profits and expan¬ 
sion plans—and the company 
has a very good rapport with 
the employees.*’ 

In addition, toe emphasis on 
quality often means a higher 
rate of investment. According 
to a Commerce Department re¬ 
port in 1981. Japanese affiliated 
companies in the U.S. reinvested 
90 per cent of their earnings in 
toe country, against 62 per cent 
by the Europeans, and only 49 
per cent by the Canadians. 

After 25 years of a steadily 
accelerating Japanese presence 
in the U.S., some officials be¬ 
lieve that the expansion will 
now begin to slow. Mr Jim 
Heffinger. head of the Battle 
Creek industrial park, and 
responsible for bringing Lone 
and three other Japanese com¬ 
panies to Michigan, believes 
that now most of toe big 
Japanese companies have a UjS. 
presence, the trend will be to¬ 
wards smaller companies and 
expansion of those that are al¬ 
ready established. 

Even if there is some slow¬ 
down, however, the Japanese 
are likely to become increastogly 
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UK defence procurement 

The chill 
of competition 

By Bridget Boom, Defence Correspondent 

THESE ABE stirring tunes in 
British defence. - Mr Michael 
Heseltine, Defence Secretary 
for 18 months, is battling to 
streamline -Whitehall's most 
cumbersome ministry. Next 
week, despite the opposition of 
the three service chiefs, he is 
due to present to Parliament a 
White Paper detailing: what 
could prove to be the most 
radical reorganisation of the 
ministry for 20 years. 

He apparently has the full 
support of Mrs Thatcher, the 
Prime Minister, and Cabinet 
colleagues for measures which 
will centralise decision making, 
greatly HiiptnisTi the power of 
the service chiefs and cut many 
top-level posts. 

L&ss^reU. publicised, but al¬ 
most as controversial, is Mr 
Heseltine’s drive to submit the 
MOD'S £7bn-plus weapons bill to 
more rigorous competition. A 
cooler atmosphere is already 
apparent In the once cosy rela¬ 
tionship between the MoD and 
the defence industries. 

Britain’s defence contractors 
have cautiously -welcomed the 
new competition policy, though 
they privately accuse Mr Hesel- 
tine of inflexibility and worse. 
But trenchant public criticisms 
have-come from the Commons 
Select Committee on Defence.t 

Though the all-party body 
supports Mr Hesel tine’s inter- 
ticns, it has urged him not 
to push the policy “ to the point 
where delays, extra staff work, 
loss of economies of scale and 
loss of rapport with industry 
outweigh the possible benefits.” 

Debate over government 
policy* towards the defence con¬ 
tractors has been enlivened by 
prospects of. a controversial 
merger between British Aero¬ 
space and GEC. Both among the 
Defence Ministry's top ten sup¬ 
pliers. together they could take 
a fifth of annual HoD contracts. 

Also at stake is the whole 
future of defence spending, with 
MoD budgets dogged by the 
need to afford increasingly 
sophisticated and costly equip¬ 
ment This. year’s budget is 
£17bn, nearly half for weapons 
systems. The MoD claims to be 
British industry's largest single 
customer, baying 45 per cent of 
the aerospace industry’s output 
and 20 per cent of the 
electronics industry's. 

The key new policy measures 
are: 
• The MoD will put contracts 
out to tender wherever possible. 
Is 1882-83 only some 20 per 
cent by value of contracts total¬ 
ling £6.8bn were awarded after 
direct competitive tendering. 
• The MoD will now expect a 
prime contractor to introduce 
competition wherever passible 
in subcontracts. 
• Competition in the early 
stages of projects to widen the 
MoD’s choices and to stimulate 
new ideas. 
• Contractors developing a 
weapons system will not now 
automatically get the initial 
production orders. This is a new 
departure, and is the one to 
which contractors seem to have 
the strongest objections. 
• Competition will be intro¬ 
duced where it often did not 
exist before, with support, 
supply and maintenance ser¬ 
vices for the Army, RAF and 
Navy being “ contracted out*' 

Ultimately perhaps the most 
telling criticism of Mr Hesel- 
trne’s measures is that the 
structure of the defence indus¬ 
try in Britain will severely limit 
their effect. For most major 
weapons systems, there is only 
one source of supply: the MoD 
has no choice, unless it takes a 
much more radical route and 
goes overseas, to buying mili¬ 
tary aircraft and most missile 
systems from BAe, warships 
from British Shipbuilders, tor¬ 
pedoes from GEC Marconi or 
helicopters from Westland, to 
name only the most obvious. 

Another limit is that many 
contracts are for research and/ 
or development, where the MoD 
is unwilling or unable to fix a 
price in advance. Efforts to 
change this and tauten contract 
terms were made by Mr Hesel- 
tine's predecessor. Sir John 
Nott, but the Ministry's most 
recent figures illustrate the con¬ 
tinuing problem. Of contracts 
worth £6J8bn placed in 1982-83 
£4.3bn were on a non-competi¬ 
tive basis, with £Sbn of that total 
being with a “single source” 
supplier and priced on a for¬ 
ward estimate, and only £145m 
having any inbuilt incentive 
terms, such as a target price. 
Over £lbn was let on an open- 
ended, “cost-plus” basis. 

However, the value of con¬ 
tracts let on a competitive basis. 

mainly for a fixed price, has in¬ 
creased. from £S90m In 1880-81 
to £1.4bn in 2982-83. Without 
putting a value on the figure, 
the MoD says that close moni¬ 
toring has revealed that 49 per 
cent of the contracts placed in 
the first four months of this 
year were let after competition 
Bnt Mr Heseltine sensibly re¬ 
fuses to set a target for the 
future. 

Mr Heseltine believes much 
can be achieved by competition 
among subcontractors, and is 
impressed by Marconi Under¬ 
water Systems, which claims to 
be putting 90 per cent of its 
work on Stingray and other 
torpedoes out to contract But 
subcontractors are less san¬ 
guine, saying that in lean times 
prime contractors will keep 
more work “ in-house.” 

For industrialists the most un¬ 
popular measure seems to be 
that which takes away from 

Public welcomes 
and private 
mutterings_ 

development contractors their 
traditionally almost automatic 
right to production orders. 

The Defence Committee 
summed np their worries: if 
companies were awarded orders 
only in limited tranches, 
economies of scale could be lost; 
those not undertaking develop¬ 
ment work might be unwilling 
to tender for subsequent pro¬ 
duction orders; while the 
general uncertainty created 
could result in an unwillingness 
by companies to offer new ideas 
to the MoD or use their own 
money for research. 

It is in this area in particu¬ 
lar that industrialists complain 
of Mr Hesel tine’s inflexibility, a 
charge denied on bis behalf by 
officials. They cite three major 
contracts which have recently 
been subjected to ministerial 
scrutiny, only one of which, in 
the event, is to be subjected to 
the full blast of the new policy. 
GKN-Sankey, which has a 
development contract for the 
MCV-S0, a new infantry 
armoured vehicle, will get the 
first production order of 250 
vehicles but the remaining 
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batches, probably amounting to 
750 vehicles, will be open to 
tender. 

However the policy is not 
being applied to a big tank con¬ 
tract. Mr Heseltine announced 
only last month the award of a 
further order of 62 Challenger 
tanks to the Rcyai Ordnance 
Factories, on the grounds that 
it was too late in the overall 
contract to consider switching 
to another supplier. 

In the third case, Plessey has 
been awarded the main produc¬ 
tion contract for the Army’s 
tactical communications system, 
Ptarmigan, which it developed. 
The company says it now has a 
good contract, based on a target 
price with built in incentives. It 
believes however, that Mr 
Heseltine was only finally 
persauded not to open sub¬ 
sequent orders to competition 
by the probalility that if the 
contract was put out to tender 
it could delay deliveries for two 
years, and could lose the com¬ 
pany the chance of winning a 
good slice of a S3bn contract for 
Ptarmigan for the U.S. Army. 

Among other criticisms of the 
new policy is that the MoD, 
already short of project 
management skills, will be hard 
pressed to monitor the new 
policies. Industrialists fear this 
will result in delays in decision 
making. 

Sir Frank Cooper, the former 
Permanent Secretary at the 
MoD, says that the problems of 
defence procurement are “stun¬ 
ningly complex,” and tbe diffi¬ 
culties of doing something 
about them “ always under¬ 
estimated.” 

Mr Heseltine himself accepts 
that his new policies can only 
attack part of the problem and 
that a range of other remedies 
must be employed in trying to 
make the best use of scarce 
resources. 

He is keen to boost arms 
exports so that production 
lines can be lengthened; be is 
personally involved in trying to 
push greater arms collaboration 
within Europe, and is open to 
(selective) foreign tendering to 
increase competition in con¬ 
tracts. However, it is far from 
dear whether he would be pre¬ 
pared to endorse the solution 
canvassed by some experts who 
hold that most contracts should 
be opened to foreign competi¬ 
tion and that collaborative arms 
production within Europe is 
essential if Europe is to be able 
to withstand competition from 
U.S. defence industries. 

Sir Frank believes that 
tackling defence procurement 
successfully will require a more 
radical approach and will take 
a decade or more. His remedies 
include building more foreign 
weapons systems under licence 
(which he claims would retain 
jobs but cut excessive spending 
on R&D), more effective multi¬ 
national collaboration as well as 
the paring of R & D spending so 
that Britain will ultimately pro¬ 
duce a narrower range of equip¬ 
ments more effidently. 

With the advent of Mr Hesel¬ 
tine. a chiller wind has begun 
to blow in the once cosy con¬ 
fines of the MoD’s procurement 
processes. But if Sir Frank's 
analysis is correct, it may have 
to get a lot chillier yet. 

* Value for Money in Defence 
Equipment Procurement, 
Defence Open Government 
Document S3/0J; Industrial 
Policy Division, MoD, White¬ 
hall 
* Statement on the Defence 
Estimates 1984 Vol 2,* HJfSO, 
£4. 
t First Report from the House 
of Commons Defence Commit¬ 
tee.' Statement on the Defence 
Estimates 1984; HMSO, £6.55. 

British industry 

What the closed shop 
has done for unions 

By Rodney Atkinson 

RECENT GOVERNMENT legis¬ 
lation requires periodic con- 
flrmtion of closed shops through 
ballots cl the workforce. As 
members of trade unions vole 
on whether they wish to retain 
closed shops it Is appropriate 
to see what connection there 
may be between the closed shop 
and successful representation of 
workers' interests. 

Closed shop arrangements in 
Britain affect some 5m of the 
22m workforce. The percentage 
of those covered rase from 
16.4 per cent in 1961 to 23 per 
cent in 1979. However, since 
then many jobs have been lost 
in traditional closed shop indus¬ 
tries such as engineering, tex¬ 
tiles, coal and printing while 
jobs have been gained in areas 
where unionisation and closed 
shops are weak, eg professional 
services, banking, catering and 
hotels. The percentage of the 
workforce covered by closed 
shop agreements has therefore 
declined. 

As the increasing white-collar 
workforce seeks to establish 
bargaining positions in growth 
industries, it is time to examine 
the success of closed shops iu 
terms of their defence of mem¬ 
bers’ jobs and the increase iu 
members' pay. These two 
criteria are weighted equally in 
the table, which covers 15 
different standard industrial 
classifications with minimum 
closed shop penetration ranging 
from 87 per cent (in mining 
and quarrying) to 5 per cent 
(in miscellaneous services) as 
determined by a London School 
of Economics study in 197S. 
Points in the range 1-5 are 

awarded for relative success in 
maintaining employment be¬ 
tween 1978 and 1982 and in 
achieving wage rises between 
1976 and 1982. These years 
cover short and roughly equal 
periods of modest growth, boom 
and recession and therefore 
offer a reasonable assessment 
of trade union ability to repre¬ 
sent their members in very 
different economic climates. 

The total score in the table 
is an attempt to assess the 
correlation between success in 
maintaining employment and 
wage rises and the degree or 
trade union control through the 
closed shop. 

The following characteristics 
are considered of considerable 
advantage to the operation of 
trade unions and therefore one 
point is deducted for each from 
the total to produce the net 
score: 
0 No or very low import vul¬ 
nerability; 
• Public sector ownership; 
• High concentration. 

However, high concentration, 
public ownership and high 
closed shop coverage alone will 
not guarantee trade union bar¬ 
gaining power, as the sbipbuild- 
ing/marine sector shows. 

Making allowances for in¬ 
dustrial structure, there seems 
to be no correlation between 
closed shop coverage and 
worker success in maintaining 
employment and wage rises. 
Some of the highest levels of 
closed shop coverage—ship¬ 
building and metal manufac¬ 
ture—have the lowest success 
ratings while sectors with the 
lowest closed shop coverage— 
insurance, banking, electrical 

engineering and miscellaneous: 
services—have the highest 
scores. The least successful 
unions operate in sectors which 
have been in decline—ship- 
buildinc, metal manufacture 
and mechanical engineering. 

The following conclusions 
can be drawn about ihe 
strength of the closed shop in 
promoting the interests c£ 
workers. 

1— There is no correlation 
between the strength of the 
closed shop in an industrial 
sector and the defence of jobs 
and wage levels. 

2— The closed shop can be 
effective only where other 
forces are operating to protect 
the employer: low import 
vulnerability. public sector 
ownership, monopoly or high 
industrial concentration. 

3— The stringer the closed 
shop influence the more 
workers will be able to achieve 
high wage levels but the less 
they will be able to preserve 
employment. 

4— The weaker the closed 
shop influence the greater the 
probability of maintaining 
employment levels. 

5— In the short run workers 
in Industries with high dosed 
shop coverage in protected sec¬ 
tors can be as successful as 
those in growth sectors with low- 
closed shop coverage, 

6— In the longer term the 
most successful workers are 
most likely to he in growth 
industries where the closed 
shop has not had time to 
become established. 

Rodney Aikinscn is a Iwmof iMitlMnr 
banker who hJS [Ujb-ithed severs/ 
papers on economics and rnorjy policy. 

THE EFFECTIVENESS OF THE CLOSED SHOP IN BRITISH INDUSTRY 

Industry 

Minimum % 
in eJosnrf 

shop 

Change in 
smsloynient 
1978-82 (%) 

Worker 

success 

score 

Also In 
•aminos 

1976-82 (%) 

Workor 

sum ess 
score 

Toni Nat 
aeoro Discount scars 

Mining, quarrying 87 — 7.6 5 137 4 7 3 4 
Gas, water, electricity SO 0 4 134 4 8 3 5 
Paper, print, publishing 66 - 7.7 3 134 4 7 2 5 
Shipbuilding, marine 57 -18.6 2 109 1 3 O 1 
Transport, communication 56 - 6.7 3 113 2 5 1 4 
Coal, petrol products 55 -35 1 143 5 6 I 5 
Metal manufacture 50 -36 1 108 I 

«! _ 2 
Mechanical engineering 45 -22 1 114 2 3 _ 3 
Other manufacturing 41 -26 1 110 1 O _ O 

Food, drink, tobacco 38 —11.6 3 122 3 6 — 6 
Bricks, pottery, glass 33 -20 2 115 2 4 __ 4 
Chemical, allied 32 -IU 3 125 3 6 6 
Electrical engineering 30 - 9.3 3 118 2 5 _ 5 
Insurance, bank finance 6 + 10 5 129 3 8 1 7 
Miscellaneous, catering, 

hotel, repairs, etc 5 + 5.7 5 111 2 7 1 6 
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Are underwriters 
necessary? 
From Mr K. TunstaU 

Sir,—With City underwriters 
threatening to boycott govern¬ 
ment share sales or demand 
higher underwriting commis¬ 
sions following the Enterprise 
Oi] saga, Fm pronpted to ask 
whether government issues need 
to be underwritten? 

Analogous to a government 
share sale is the issue of new 
government stock. At generally 
£lfan, issues of government stock 
exceed in value most share 
offers, yet are never, under- 
for at tender is subsequently 
written. Any stoek not applied 
fed to the market as a “tap” 
when demand arises. Couldn't 
a similar arrangement apply to 
government share sales? In the 
event of undersubscription, the 
effect of unsold shares held by 
the government broker would 
be simitar to the effect of un¬ 
wanted shares held by City 
underwriters; either way large 
lines of shares would tf over¬ 
hanging the market. 
Keith Tunstall, 
39 Grove Street, 
Leaminffton Spa, 
Warwicks. 

Coverage of 
the arts 
From the Editor, 
Channel Four News 

Sir,—While accepting that 
channel Four news had one .of 
the beat Ideas for miners strike 
coverage in' commissioning 
reports from Ian MacGregor and 
Arthur ScaxgfQ, Chris Dunkley 
(July 4) goes on to claim that 
our coverage of subjects like 
the arts “ looks increasingly 
tokenism.” 

The programme remains as 
committed as ever to coverage 
of the arts and in the 20 months 
we have been on the air mere 
have been 258 arte stories—an 
average of three per week, 
rather more than the occa¬ 
sional gestures” Mr Dunkley 
claims. 

Some examples: Channel 
Four news was the first TV 
programme to cover the finan¬ 
cial crisis at Riverside Studios, 
the possible demise of Calkfi 
Abbey, tbe artistic ramifications 
of the abolition of the -metro¬ 
politan authorities and. the 
attempt to keep the Duccio in 
Manchester'— with the .first 
interview with the director of 
the Getty Museum. No other 
news or current affairs pro¬ 
gramme in Britain has devoted 
anything like the amount of 
time to arts coverage that we 
have done and will continue to 
do. .... 

Like Mr Dtmkley, I am an 
admirer of the Newsnlght pro¬ 
gramme, but even their own 
arts reporter, Joan Bakewell 
said recently of Newsnight’s 
arte coverage. “It's hot so 
much that they don’t .want it 
but rather that the system 

Letters to the Editor 

doesn’t quite yield. In that 
sense Channel Four Is much 
more open and Channel Four 
news carries a lot of arts 
stories." 

Company tax 
bills 
From the Director General, 
National Council Of Building 
Material Producers 

Sir,—-Your report (July 3) 
about the Chancellor’s speech 
says that he questioned the cal¬ 
culations of tbe Institute of Fis¬ 
cal Studies which showed that 
company tax bills would rise as 
a result of his spring Budget It 
may be, as he suggested, that 
the sample of 4,000 companies 
was not representative of indus¬ 
try and commerce as a whole. 
While service companiesmay do 
well out of tbe Budget it is by 
no means (dear that manufactur¬ 
ing industry, which Is capital 
intensive, will not suffer higher 
tax bills. 

Manufacturing industry is the 
life-blood of the economy and 
the Chancellor would do well to 
be more concerned about its 
future. 
Nigel M. Chaldecott 
33, Alfred Place, 
W CL 

Taxing times 
at the ports 
From the Director-General, 
Institute of Directors 

Sir, — Following Andrew 
Taylor’s article “Taxing times 
at the ports ” i June 26) I draw 
attention to the discussions 
which this institute has been 
having with the financial insti¬ 
tutions since the Chancellor 
announced his proposed 
changes in the payment of VAT. 

Negotiations are now finalised 
to provide sufficient cover, 
amounting to over £200m for 
full trading members of the 
institute, who are also members 
of the Instiute of Freight For¬ 
warders Mutual Insurance Com¬ 
pany. Any full trading member 
may apply for a shareholding 
inJFFML 

This will facilitate the clear¬ 
ance of imports to some degree, 
hut because of the large sums 
of VAT involved, the rules of 
IFFMT require members to re¬ 
tain control of goods until tbe 
importer has paid them the 
VAT, eiher by a cash deposit, 
a bank draft, or a cleared 
cheque. 

As - mentioned (July 3) 
several trade organisations, in¬ 
cluding our institute, are seek¬ 

ing a meeting with Mr Barney 
Hayhoe, the Treasury Minister 
of State, in order to explain 
that bank guarantees alone will 
not prevent congestion in our 
ports and airports. 
Gordon A. Brown. 
9, Paradise Road, Richmond, 
Surrey. 

Difficulties for 
importers 
From the Managing Director, 
Brendan Butler (London) 

Sir,—Your Economic Corres¬ 
pondent’s report (July 3) Is an 
admirable summary of the diffi¬ 
culties which importers fear 
may occur when the new 
arrangements for payment of 
the VAT due on imports take 
effect on October 1 next. 

The requirement to proride 
a bank guarantee on top of the 
direct debit facility is indeed 
questionable, but perhaps even 
more important, and possibly 
unknown to intending appli¬ 
cants for relief under the new 
arrangements, is the fact that 
bank guarantees cannot be pro¬ 
vided at this time since, in the 
words of one of the big five 
clearing banks: “ At this stage, 
however, the wording of the 
new bond has not yet been 
agreed by the Committee of 
London Clearing Banks with 
HM Customs and Excise, and 
regrettably I have to tell you 
that no guarantees can be given 
for the time being.” 

There would. therefore, 
appear to be tittle point in 
applying for relief under the 
present requirements and it is 
to be hoped that either the 
guarantee requirement be 
dropped, or that the wording 
can be agreed La time for appli¬ 
cants to obtain their relief 
approval before October 1- 

R. B. Butler. 
P.O. Box 8, 
Doman Road. 
Camber ley, Surrey. 

Naught for the 
widows 
Front Mr N. Ross. 

Sir,—I was interested to read 
the letter from Mr P. Richer 
(July 4) and agree entirely with 
his observation that when pay¬ 
ing a death claim insurance 
companies should allow interest 
for the period of time from the 
date of death to the date of 
settlement. I submit that, what¬ 
ever the reason for the delay, 
because the insurance company 
Is still holding mroey which 
now no longer belongs to it 

interest should be paid automa¬ 
tically. 

Unless and until all insurance 
companies adopt this system, 
and in fairness one or two do 
pay interest automatically on 
this basis. I would suggest that 
it is in the interests of the 
dependants of tbe life assured 
to have the policy written on a 
basis which will help to reduce 
to the shortest time possible the 
period which elapses between 
death and settlement. Without 
going into a lot of technical 
detail, if a policy is written in 
trust and trustees are appointed 
then there is no requirement for 
the insurance company to see 
grant of representation to the 
estate and it will pay on pro¬ 
duction of proof of death, J.e. 
death certificate, against the 
signature(s) of trustee or 
trustees. 

Whereas many policies are 
written in trust with the trus¬ 
tees appointed being members 
of tbe same generation as the 
life assured, there is a lot to be 
said for appointing one or more 
trustees from succeeding gen¬ 
erations thus trying to avoid tbe 
unfortunate situation which can 
arise where the appointed 
trustees all predecease the life 
assured thus losing the advant¬ 
age of immediate settlement by 
the insurance company. 
N. Ross, 
John Reynolds and Co. 
(Life and Pensions, 
Byrom House, 21 Quay Street, 
Manchester. 

Floating 
Jaguar 
From Mr R. Thomson 

Sir.—The FT Motor Industry 
Correspondent (July 7) kindly 
advises that “Jaguar’s indepen¬ 
dence wil be protected until 
1999.” In 1972. Jaguar Cars 
was shown on the prospectus 
for BLMC loan stock 1982-87 as 
oue of tbe 'guaranto sub- 
BL asking whether Jaguar 
sidiarieV Last month I wrote 
would continue as guarantor 
after its separate flotation, and 
received a one-sentence reply 
signed by a Mr R. D, Gilbert, 
“Jaguar Cars is not a guarantee¬ 
ing subsidiary." 

I have since written Mr 
Gilbert asking, as a matter of 
urgency, when and in what 
circumstances Jaguar was re¬ 
leased fre-m its obligations in 
regard to the loan stock but 
have received no reply of any 
kind. 1 wonder whether any 
readers could supply the 
answers regarding Jaguar's 
independence from its earlier 
responsibilities towards loan 
stockholders which BL is un-1 
able or unwilling to supply to, 
stockholders. My concern about1 
this has been increased bv the j 
recent report from the House 
of Commons Select Committee 
that "the sale of Jaguar could 
damage the rump of BL." 

R. Scott Thomson, 
36 Norwood Drive, 
Glasgow■ 

Fernhitj.Park 
BERKSHIRE 

THE ULTIMATE IN GRACIOUS LIVING 
A fabulous estate with approximately 210 acres 

Located approximately 40 minutes from Central London 
Close to Ascot and Windsor Great Park with Heathrow 

only 15 minutes away 

20 Hanover Square 01-6298171 
London W1ROAH Telex265384 

i i 



18 

tomorrow^ 
technology today 

1—Tel: 01992 3434 Telex: 264407_l 
0 

Wednesday July 11 1984 

■ ^Tarmac 
construction 

Construction at its best, 
0902 22431 

UK bids to shore up 
Hong Kong confidence 
BY DAVID DODWELL. IN HONG KONG 

London 
stock 
market 
endorses 
reforms 
By John Moore, City 
Correspondent, in London 

THE LONDON Stock Exchange's 
ruling council yesterday took an¬ 
other big step towards remodelling 
the British securities market It en¬ 
dorsed a radical new system for 
dealing in shares. 

The system will allow stock ex¬ 
change professionals to make mar¬ 
kets in securities as competing mar¬ 
ket makers. That structure will ef¬ 
fectively bring to an end the tradi¬ 
tional separation of the functions of 
stockbrokers, who buy and sell 
shares on behalf of clients, and 
stockjobbers, who make markets in 
the shares. 

The stock exchange said yester¬ 
day that the proposals differed ma¬ 
terially from possible structures 
outlined in a discussion paper pub¬ 
lished in ApriL 

The stock exchange said that, at a 
meeting of the council, a unani¬ 
mous decision had been taken in fa¬ 
vour of a dealing system based on 
competing market makers when 
commissions on shares transac¬ 
tions became negotiable by the end 
of 1986. 

The plans to abandon fixed com¬ 
mission scales on share transac¬ 
tions have triggered the stock ex¬ 
change's proposals to reform its 
securities market 

The system will be modelled 
broadly along the lines of the U.S. 
National Association of Securities 
Dealers automated quotations sys¬ 
tem (Nasdaq). The proposals, which 
will be outlined to members of the 
stock exchange next week in a dis¬ 
cussion document, will indicate that 
those who wish to act as market 
makers will be able to act in that 
role. If the practitioners act as 
principals or market makers, as 
well as an agent on behalf of 
clients, they will be obliged to de¬ 
clare that fact 

See Lex, this page 

UK money 
supply 
accelerates 
Continued from Page 1 

compared with the range set in the 
Government's budget of 6 to 10 per 
cent 

The rapid pace of expansion dur¬ 
ing the month reflected a sharp up¬ 
turn to Ll.Sbn in bank lending to 
consumers and business, and the 
relatively high level of government 
borrowing. 

In Whitehall, officials said that 
the broad money supply had been 
artificially inflated over the past 
few months because of the concen¬ 
tration of government borrowing in 
the first half of the year. 

Over the last 12 months Sterling 
M3 has grown by 9l.i per cent, just 
inside the official target range. 

The narrow measure of money. 
Mo, is well within its 4 to 8 per cent 
range despite an unexpectedly high 
increase of 1 per cent in June. 

The authorities' view is that the 
10 per cent level of interest rates 
which they endorsed last week re¬ 
mains the appropriate level. The 
Bank of England yesterday left its 
dealing rates unchanged 

Stime bankers believe that the 
Bank might seek to block any new 
increase over the next one or two 
days in the hope that the markets 
will steady, perhaps in response to 
an easing in the value of the dollar. 

A further rise in base rates now 
would encourage building societies 
to increase their lending charges by 
more than one percentage point 
when they meet on Friday, possibly 
threatening the Government's 4'4 , 
per cent inflation target for the end 
of the year. 

Against that the major banks 
will not want to hold for any signifi¬ 
cant period rates which allow’ their 
“blue-chip" customers to make prof¬ 
its by drawing down their over¬ 
drafts and re-lending to the banks. 

MR RICHARD LUCE. Britain's 
Minister of State for Foreign Af¬ 
fairs, will fly to Hong Kong tomor¬ 
row for two days of wide-ranging 
discussions with political and com¬ 
munity leaders m the colony. 

The decision comes at a critical 
stage in the secret Sino-British ne¬ 
gotiations over the future of Hong 
Kong and was being interpreted in 
the territory yesterday as an at¬ 
tempt to shore up flagging confi¬ 
dence in the determination of Brit¬ 
ish negotiators to reach an agree¬ 
ment acceptable to Hong Kong peo¬ 
ple. 

It is believed Whitehall has in re¬ 
cent weeks been split over how the 
negotiations with the Chinese Gov¬ 
ernment should be handled, some 
officials arguing that any agree¬ 
ment is better than none. Others, 
however, insist that unless certain 
minimum concessions or commit¬ 
ments are made by China the 
agreement will be worthless. 

Announcement of the Luce visit 
was made simultaneously in Hong 
Kong and London soon after Sir Ed¬ 
ward Youde, the colony's governor, 
set off for Peking for the 18th round 
of Sino-British talks on the future 
of Hong Kong. China will resume 
sovereignty in 1997. when Britain’s 
leases expire. An agreement is 
widely expected to be initialled in 
September. 

Genscher 
keeps FDP 
leadership 
By Rupert Cornwell 
in Bonn 

HERR Hans-Dietrich Genscher. the 
much contested leader of the trou¬ 
bled West German Free Democrat 
Party (FDP). is to keep his post un¬ 
til February next year. At the same 
time, he has denied that he would 
be prepared to serve as the next 
President of the EEC Commission 
in Brussels. 

Herr Genscher s temporary re¬ 
prieve as FDP leader was settled at 
a meeting of the party leadership. 
By a 25-5 majority it rejected a pro¬ 
posal tbat a new leader be chosen 
immediately after the summer 
break, to enable the desperately 
needed overhaul of the struggling 
FDP to begin as soon as possible. 

Instead, the choice of a successor 
will be made, as originally planned, 
at the normal party conference to 
be held in Saarbriicken next Febru¬ 
ary. 

All the signs are that the job will 
go to Herr Martin Bangemann. who 
has just taken over as Economics 
Minister in the centre right coali¬ 
tion. He replaced his FDP colleague 
Count Otto Lambsdorff, who is to 
face trial on corruption charges 
arising from the so-called “Flick af¬ 
fair" later this year. 

So far, no rival has thrown his 
hat into the ring - and is unlikely to 
do so, unless Herr Bangemann fails 
in his ministerial office, a portfolio 
for which he freely admits he 
boasts no prior qualification. 

Herr Genscher's announcement 
that be was not interested in going 
to Brussels would seem to make it 
ali but sure that the successor to M 
Gaston Thom at the bead of the 
EEC Commission, and due to take 
over next January 1. will not be a 
West German. 

Intense private soundings over 
the appointment have been taking 
place among EEC leaders. Although 
he has never publicly admitted this, 
Herr Helmut Kohl, the Chancellor, 
has been testing reaction to the 
idea that the post might go to his 
fellow Christian Democrat politi¬ 
cian. Herr Kurt Biedenkopf. 

Herr Biedenkopfs lack of top-lev¬ 
el government experience told 
against him, however. Nor were his 
chances improved by his failure to 
mediate a settlement in the long 
print industry dispute, which ended 
only last weekend. 

Herr Genscher maintains that he 
will remain as Foreign Minister 
and deputy Chancellor until the 
next federal elections in spring 
1987, despite forfeiting the party 
leadership. 

The news came oo a day during 
which Hong Kong's stock market 
steadied after falls on 12 successive 
trading days. The Hang Seng index 
improved by 31.71 points to end the 
day at 805.31. Stock market opera¬ 
tors said, however, that the recov¬ 
ery was mainly due to technical fac¬ 
tors and short-covering and that 
there were fears of further falls lat¬ 
er in the week. 

The Hong Kong dollar, which 
came near to being unhinged from 
its pegged value of 7.80 to the U.S. 
dollar on Friday, held its ground, as 
the price of overnight interbank in¬ 
terest rates soared again into the 35 
to 40 per cent range. 

Mr Luce, who will arrive only a 
matter of hours before the Sir Ed¬ 
ward Youde's return from Peking, 
plans to meet the appointed local 
representatives on the colony's ex¬ 
ecutive and legislative councils and 
other community leaders. 

Initial response to the Luce visit 
was that the British Government 
might have decided at emergency 
meetings in Whitehall last week to 
agree to Chinese demands for a 
joint Sino-British commission to 
oversee Hong Kong's expected 13- 
year transition to Chinese sover¬ 
eignty. and that Mr Luce would be 
transmitting this message to the 
people of Hong Kong. 

BY DAVID MARSH IN PARIS 

FRANCE has taken a step nearer 
becoming Europe's nuclear energy 
powerhouse, registering a sharp in¬ 
crease in exports of mainly nuclear- 
generated electricity in the first six 
months this year. 

EHectricite de France (EdF). the 
state utility in charge of the nuclear 
programme, boosted electricity ex¬ 
ports to neighbouring countries - 
particularly West Germany, Swit¬ 
zerland, Italy and Spain - to 12.5bn 
kilowatt hours in the first half of 
the year, roughly equivalent to the 
output of four 900 MW power 
plants. 

As part of a series of measures 
decided last July to guard against 
serious overcapacity in France’s 
burgeoning network of nuclear 
power stations, EdF has been 
mounting aggressive campaigns to 
sell electricity abroad and to in¬ 
crease its penetration among do¬ 
mestic energy users, especially in 
industry’. 

During 1984, EdF expects to ex¬ 
port about 25bn kWh. nearly double 
last year's total of 13.4bn. which it¬ 
self showed a threefold increase on 
the 1982 figure of 3.8bn. 

Out of the 161.5bn kWh of 
electricity produced in EdF plants 
during the first six months, 88.8bn 
kWh, or 55 per cent was generated 
in nuclear plants, up from 48 per 
cent during the whole of last year. 

BY SUE CAMERON IN LONDON 

MR ROBERT Maxwell, the British 
entrepreneur and publisher, last 
night formally raised his bid for the 
London based Reed International's 
Mirror Group Newspapers to "not 
less than £100m." And he is holding 
out the lure of increasing his offer 
still further to a maximum of E120m 
(5156m). 

The new offer came less than 24 
hours after Reed's terse rejection of 
Mr Maxwell's initial £80m bid. Reed 
said the first offer was “far from be¬ 
ing wholly unconditional" and that 
the net proceeds would be “substan¬ 
tially less" than E80m. 

Last night, however, Mr Maxwell 
revealed that he had abandoned 
nearly all the conditions which 
might have been thought to apply to 
his first offer. He was not demand¬ 
ing a prospectus for MGN which 
Reed was planning to float later in 
the summer. He was willing to re- 

These suggestions were, how¬ 
ever, dismissed as "very wide of the 
mark" by a senior Hong Kong offi¬ 
cial. 

It was learned after the governor 
had briefed members of Hong 
Kong's executive council, similar to 
Britain's Cabinet on the outcome o? 
his discussions in London last 
week, that Britain continued to re¬ 
ject the Chinese plan in its present 
form. 

It is likely therefore that discus¬ 
sions of the matter will be put on 
one side while progress is sought or. 
less contentious issues. 

The proposal for a joint commis¬ 
sion has hit a particularly raw 
nerve in London and Hong Kong, 
where officials see it as undermin¬ 
ing the power of the present Gov¬ 
ernment and giving China de facto 
control of the colony from 1985 rath¬ 
er than from 1997. 

The proposal illustrates Peking's 
extreme suspicion over the inten¬ 
tions of the present administration 
between now and 1997. 

In public, Peking has reasonably 
argued that the commission would 
help China to acquire a better un¬ 
derstanding of how Hong Kong 
works, leading to a smoother trans¬ 
ition in 1997. 

EdF aims to boost the nuclear 
percentage to 75 per cent by 1990. 

A 2.000 MW two-way cross-Chan- 
net link with Britain, planned to 
come into operation in two stages at 
the end of 1985 and the end of 1986. 
will greatly increase EdFs capacity 
to boost exports to Britain if the 
Central Electricity Generating 
Board decides to take advantage of 
relatively cheap French electricity. 

The cable link, now being built, 
was conceived originally to allow 
the two electricity boards to “swap" 
electricity at peak demand periods. 

In view of the considerable price 
advantage of French electricity, and 
delays in Britain's own nuclear 
power programme, France would 
like to use the underwater cables to 
make large net annual electricity- 
sales to Britaia 

EdF reasons that Britain may 
face a clear demand for electricity 
from abroad in coming years, espe¬ 
cially if the CEGB decides eventual¬ 
ly against building the Sizewdl-B 
pressurised water reactor, which 
has been at the centre of a public 
inquiry since January last year. 

France has been pressing its case 
for electricity exports in recent dis¬ 
cussions with Italy. Belgium and 
the Netherlands. 

Domestic electricity consumption 
has also been rising faster than ex¬ 
pected this year. 

solve the question of the intercom¬ 
pany debt which Reed was believed 
to owe MGN and be had “dropped 
the key item" of possible redundan¬ 
cy payments, at the Withy Grove 
print works near Manchester 
where Northern editions of the Mir¬ 
ror are produced. 

Mr Maxwell also announced that 
he had the “Arm intention of seek¬ 
ing a public listing” for MGN if he 
acquired it The tuning would de¬ 
pend on the market and he would 
like his Pergamon Press to retain a 
75 per cent stake. A public listing 
would enable MGN staff and mem¬ 
bers of the public to buy shares in 
the Mirror group. 

A letter to Sir Alex Jarratt chair¬ 
man of Reed, was sent by Mr Max¬ 
well late yesterday afternoon, but 
last night nobody from Reed was 
available to comment on the new of¬ 
fer. 

j Grundig 
may aid 
Soviets 
on video 
recorders 
By John Davies In Frankfurt 

THE SOVIET UNION is seeking 
Western help to develop video re¬ 
corders. 

Grundig. the Furth-based con¬ 
cern now under the management 
control of Philips of the Nether¬ 
lands. has confirmed that it is ready 
in principle to supply manufactur¬ 
ing knowhow. 

The Soviet Union has also ap¬ 
proached Japanese interests about 
the possibility of co-operation. 

Grundig said yesterday that talks 
had been going on with the Soviet 
Union for about six months. A So¬ 
viet delegation had visited West 
Germany and Grundig representa¬ 
tives had made a reciprocal visit. 

The company said the Soviet 
Union was seeking knowhow for 
video recorder production in gen¬ 
eral, not for a particular video re¬ 
corder system. The talks were 
about production techniques, not i 
about a licence or about any type of 
system. 

Grundig had indicated it was pre¬ 
pared in principle to supply know¬ 
how and was awaiting a derision. It 
hoped a deal would come about 

The company could give no de¬ 
tails of where Soviet production 
would be set up or how many video 
recorders would be made. 

The Soviet trade office in Bonn 
said yesterday th3t the Soviet 
Union already produced video re¬ 
corders of its own design, but the of¬ 
fice had no production details avail¬ 
able. 

Grundig has done no video 
recorder business with the Soviet 
Union but has made small-scale de¬ 
liveries to other East European 
countries, particularly Hungary. 

Video recorders have been used 
in schools and other educational in¬ 
stitutions in Hungary, the company 
added. 

Grundig believes the Soviet 
Union might be a big market for 
video recorders, in view of its large 
population. 

The West German company be¬ 
gan production of the Japanese- 
developed VHS video recorder sys¬ 
tem this year, in addition to the V- 
2000 system. With Philips, it de¬ 
cided to move into VHS production 
in view of the success of the Japa¬ 
nese system, especially in markets 
outside Western Europe. 

Interest in video recorders has 
been growing in Eastern Europe, 
but there has been a tendency to 
wait for decisions by the Soviet 
Union on the most appropriate sys¬ 
tem and on production targets. 
Robert Cottrell in Tokyo adds: Mat¬ 
sushita Electric of Japan has also 
received inquiries from the Soviet 
Union to provide technical assis¬ 
tance in setting up a VCR assembly 
operation in Russia. The Ministry 
of International Trade and Industry 
(Miti) is understood to have told 
Matsushita to refrain from getting 
involved in such a venture. 

Euro-US bank 
loses $137m 
Continued from Page 1 
With the complete support of our 
six European shareholder banks we 
decided to charge off problem loans, 
our investment in unsuitable com¬ 
puter systems and other costs now 
so that the bank will be on a firm 
footing for the future." 

The EAB chairman added that 
the charge-offs accounted for all 
EAB's problems. He predicted that 
as a result the bank would return to 
profitability in the third quarter, 
based on a new strategy of focusing 
on the local New York and Long Is¬ 
land commercial banking markets, 
where EAB has 93 offices. 

At the end of June, the bank's 
non-performing loans totalled 
S296.1m or 5.2 per cent of total 
loans. The figure includes almost 
all EAB’s S58m in Argentine loans, 
which have been placed on a non¬ 
accrual basis. 

Despite frequent rumors to the 
countrary, the bank is understood 
to have decided against selling 
"strategic" investments 

Editorial comment. Page 16 

France lifts nuclear 
electricity exports 

Maxwell raises bid for 
UK newspaper group 
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Siemens plans DM 1 bn for new chips 
Continued from Page 1 

automated production and energy- 
saving. 

Dr Kaske agreed that one factor 
helping the components division to 
return to profit this year had been a 
boom in demand, above all for mic¬ 
roprocessors and integrated cir¬ 
cuits. 

Orders for Siemens electronic 
components in the first eight 
months of the business year to the 
end of May had risen 60 per cent 
and sales by more than one fifth. 

He added, however, that Siemens 
bad also revamped the division to 
remove weaknesses, so that even 
when demand eased again, profita¬ 
bility should be maintained. 

Apart from the fast-growing mic¬ 
roelectronics field Dr Kaske made 
dear that Siemens was in the mid¬ 
dle of a major phase of general ex¬ 
pansion. 

Group investment next year 
would rise DM 500m to DM 2.7bn, 
meaning that Siemens would have 
boosted its overall investment bud¬ 
get by DM lbo or 60 per cent within 
two years. At the same time spend¬ 
ing oo research and development 
next year would be increased by at 
least DM 300m to more than DM 
3.8bo. 

Dr Kaske noted that in the first 
half of 1983-84 Siemens had taken 
on almost 1,000 extra engineers and 

scientists - nearly as many as in 
the whole of the previous business 
year. The demand for qualified per¬ 
sonnel at present exceeded the sup¬ 
ply, especially in the semiconductor 
and computer software sectors. 
Rupert Cornwell adds from Bonn: 
West Germans, supposedly lag¬ 
gards in high technology and inno¬ 
vation, are buying home and micro 
computers at a phenomenal rate. 

Sales of such units more than tri¬ 
pled last year to reach 647,000. 
worth a total of DM 1.45bn, accord¬ 
ing the Frankfurt-based Diebold 
market research institute. Sales in 
1082 were only 184,000 units, the in¬ 
stitute says. 

THE LEX COLUMN 

The pound tips 
the scales 

It was a characteristic piece or 
perversity - at any rate in these 
troubled markets - that the best 
news Tor holders of sterling yester¬ 
day was a schedule of bad news 
about the UK money supply. This 
showed a list of monetary aggre¬ 
gates bloated enough to convince 
most people that bank base rates 
wouid be moving up for the second 
time in a week. But the comfort for 
sterling was predictably short-lived 
- currency markets need ever larg¬ 
er doses of interest rate stimulation 
to keep them aloft as the addiction 
grows - and the authorities' tradi¬ 
tional interest rate versus exchange 
rate riddle remains unanswered. 

Although there is nothing imme¬ 
diately disastrous about the money 
supply figures, since it is still early 
in the funding year, it does look as 
if the rapid growth of lending up to 
the end of banking June - PSL2 has 
been running at over 20 per cent so 
far this year - is going to demand 
some heavy funding before too 
long, far more than die net £300ra 
or so which the Government Broker 
has achieved in July to date. Yet the 
sagging performance of the pound, 
and nsing interbank interest rates 
would make it aburd to try and im¬ 
prove the monetary statistics by 
wheeling out a tap just now. If the 
clearing banks went for a base-rate 
overkill - beyond the life per cent 
which interbank rates seem to be 
looking for - it would at least im¬ 
prove the authorities* chances of 
selling some stock. 

None of this is good for equitirff 
interest rates are levered up to 12 
per cent, the resulting mortgage 
rate increase could take the remain¬ 
ing wind out of consumer spending, 
quite apart from its proper impact 
on house building. Coupled with the 
dock strike, this darkening interest 
rate picture seems this week to 
have turned some institutions into 
active, if modest, sellers. No wonder 

that old defensive stand-bys - like 
tobacco stocks - have begun to sup¬ 
plant the stores and other bull-mar¬ 
ket favourites. 

Stock Exchange 
The Stock Exchange took a lot of 

well deserved criticism for its wool¬ 
ly comments on equity trading pub¬ 
lished in April's discussion docu¬ 
ment, but it now seems to be aim¬ 
ing in the right direction. With a 
surprising degree of unanimity, the 
Council agreed yesterday on the 
broad outlines of a trading system 
which ought to work well in Lon¬ 
don. 

In essence, the choice lay be¬ 
tween an auction specialist, on the 
lines of the New York Stock Ex¬ 
change, or a committed market- 
maker sy stem akin to that operated 
by the National Association of Secu¬ 
rities Dealers (the Nasdaq system). 

The argument against the spe¬ 
cialist is that London is not used to 
auction markets, and that anyway 
the specialist system in New York 
is showing increasing signs of 
strain. Whereas New York only 
trades in relatively large compa¬ 
nies. London has far more small 
securities to trade, which could not 
fit comfortably into a specialist 
market 

In favour of the Nasdaq system is 
the fact that it works well, in the 
U.S., and in London there are real¬ 
istic hopes that market makers 
might be willing to trade in relative¬ 
ly illiquid securities at least 
through a transitional period. In the 
short term, it would enable the floor 
of the Stock Exchange to remain a 
busy and worthwhile place, and it 
could be adapted over the years if 
the floor were to become less rele¬ 
vant 

Much detail remains to be 
worked ouL It looks as though 
those who wanted to insist on order 

exposure have been defeated, 
which is good; but the question of 
last trade reporting has still to be 
resolved. There may be a case for 
allowing a short period in which all 
trades are reported to the authori¬ 
ties but not to the public, in order to 
give the market-makers a chance to 
find their feet 

Pergamon/Mirror 
Mr Robert Maxwell dearly wants 

the Mirror Group of Newspapers 
very badly indeed. He has surely 
now made an offer which Reed In¬ 
ternational will find it hard to re¬ 
fuse. The group's institutional 
shareholders could be forgiven for 
wondering whether MGN*s pro¬ 
posed flotation would ever really 
reach the market with or without 
last night's increased offer of £I00m 
on the table. 

Meanwhile, -newsprint costs are 
beginning to rise, advertising vol¬ 
ume is arguably at a peak, and 
union opposition to the flotation re¬ 
mains entrenched. Mr Maxwell's 
appearance must seem to them 
heaven-sent, with his extra £20ra 
probably worth. just a little over 
Reed's latest annual-net dividend 
and the total offer perhaps equiva¬ 
lent to about 70p per Reed share af¬ 
ter expenses and capital gains tax. 

Reed's reluctance so Car to dis¬ 
cuss the matter, for whatever rea¬ 
sons, is most unlikely to deter this 
bidder. MGN*s assets must be 
broadly divisible into those which 
can easily be valued by any outsid¬ 
er and those which are anyway not 
going to be of much interest to the 
prospective new owner. Mr Max¬ 
well is. therefore, little inconveni¬ 
enced by not seeing the group's 
books. He also appeared totally con¬ 
fident last night that there would be 
no question of any monopolies ref¬ 
erence - and his success at turning 
around BPCC has disarmed many 
former critics of his approach. 
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ELEGANTLY STYLED. 

Sharp gain 
for CBS 
in second 
quarter 

' By Paul Taylor In New York 

CBS. the U.S. broadcasting, re¬ 
corded music and publishing group, 
yesterday reported a 49 per cent 
jump in second-quarter earnings, 
bolstered by particularly strong re- 

. suits from the broadcast and record 
divisions. 

The company said net earnings 
from continuing operations in¬ 
creased to a record 587.6m, or S2.95 
a share, in the second quarter from 
558.8m, or 51.98, in the correspond¬ 
ing period last year. Net income in¬ 
creased by 51 per cent to 588.5m, or 
SJL98 a share, from 558.7m, or S1JB, 
on revenues which grew by 16 per 
cent to S122bii from S1.05bn. 

In the latest quarter, a S 16.6m 
gain on the sale of land was offset 
by a 525.7m charge resulting from 
the decision, announced earlier this 
week, to end video disc production. 

Fpr the first six months, CBS re¬ 
ported net earnings from continu¬ 
ing operations of 5127.7m, or 5130 a 
share, compared with 577.3m, or 
$2.60, in the first half of 1983. Final 
net earnings after the special gain 
and charges increased to 5127.4m, 
or 54.29 a share, against $76.5m or 
52.58, on revenues which grew to 
S229bn from 52.09bo. 

The sharp improvement in profits 
continues a pattern established last 
year, and underlines the group's 
breakout from a five-year profit 
slump- The recovery has been led 
mainly by the broadcasting division 
and the renewed success of the CBS 
records group which records such 
artists as Michael Jackson. 

The broadcasting group reported 
second-quarter income of 5159.1 m 
on revenues of S672.3m compared 
with income of 51032m on revenues 
of 55632m in the corresponding pe¬ 
riod last year. Earnings in the rec¬ 
ords group increased to $30.5m 
from 5252m on revenues which 
rose to 5305.3m from 5277.4m. 

CBS's publishing group also re- • 
ported higher income and revenues, 1 

ONE MAN’S PLAN TO LIFT FUTURES TRADING OUT OF THE PITS 

Intex - a futures market without bedlam 
BY ALEXANDER NICOLL IN LONDON 

EUGENE GRUMMER has learned 
the hard way not to predict the 
opening date for Intex, an automat¬ 
ed futures exchange being created 
around a computer in Bermuda. 
But be does believe that, after years 
of setbacks, his dream will become 
a reality this summer. 

Intex - if it works - will be a fu¬ 
tures market without bedlam. It is 
based on the belief that the growth 
of futures markets, especially in the 
U.S., has overstretched traditional 
trading methods and that the ad¬ 
vance of technology has made those 
methods outdated. 

"Those who propound the theory 
that you must have human interac¬ 
tion are hanging on to an old meth¬ 
od,” Mr Grimmer says. His idea is 
that the hurly-burly of trading pits, 
with the attendant inefficiencies he 
sees, will be replaced by silent 
screens in traders’ offices. 

Several times it has seemed that 
the idea would never fly. Since Mr 
Gnmuner, an American aged 59 
who had a 30-year career at Merrill 
Lynch, founded Intex in 1981 with 
several other individuals, it has 

Minebea plans 
U.S. expansion 
By Terry Dodsworth in New York 

gone through ownership shuffles 
and its computer system has had to 
be replaced. 

A U.S. venture capital concern, 
Biotech Capital is now a principal 
shareholder, as is Mr Wallace 
Sparkman, who runs a Texas oil 
company. Last week a British com¬ 
pany, Mr Max Lewinsobn's Domin¬ 
ion International agreed to sub¬ 
scribe $3m for a 25 per cent bolding. 
Intex's sponsors have already spent 
double that amount on its develop¬ 
ment 

Membership costs 520,000, and 
the subscriptions of 265 members 
from around the world are now be¬ 
ing held in escrow pending the 
start-up. A far smaller number than 
that will have active screens, or 
"trading stations," in place when 
the first trade is done. 

A trading station, comprising a 
Digital Equipment microcomputer, 
two screens and high-speed printer, 
costs each member in the U.S. an 
additional 513,600. In the UK the 
price is about 53,000 higher. In addi¬ 
tion, members must have dedicated 
telephone lines running to main¬ 
frames in Vienna, Virginia, or Lon¬ 

don and thence to the central com¬ 
puter in Hamilton, Bermuda. 

About 30 members, mostly in 
New York and Chicago, have been 
hooked up so far. Only three of 
them are in London: Heinold Com¬ 
modities, Merrill Lynch and Sharps 
Pbdey. Mr Grummer hopes that be¬ 
tween 40 and 50 members will be 
linked to the computer before the 
starting date. 

The hopes of Intex are pinned on 
a 100-ounce gold contract similar to 
the very active New York Comes 
contract After that a long-term 
U.5. bond contract and ■ a 5,000- 
Ounce stiver contract are planned, 
as well as a freight rate index. Mr. 
Grummer hopes to introduce stock 
indices and currencies, as well as 
options, but emphasises that all de¬ 
pends on launching a single con¬ 
tract successfully. 

Whether Intex wifi succeed must 
still be subject to doubt Futures 
traders brought up on the jostling,. 
lung-bursting m§16e of the trading 
pit bridle at the suggestion that pits 
are inefficient market places. 

"I am a fan of open outcry be¬ 
cause you get the best available 

Continental Illinois to 
sell London bank 

MINEBEA, the Japanese electron¬ 
ics and ball bearing company, is 
aiming to expand in the UJS. 
through a bid for New Hampshire 
Ball Bearings, a specialised compa¬ 
ny with a strong foothold in the mil¬ 
itary market 

The Japanese group, which has 
sales of around 5800m, has bid 565 a 
share for New Hampshire, valuing 
the company at 5110m. Before the 
offer. New Hampshire's shares had 
been trading at a little over 530 a 
share, but they soared to $54Vj on 
the announcement of the offer. 

New Hampshire, whose manage¬ 
ment has been asked to stay in the 
eventof a takeover, said it is active¬ 
ly exploring the bid. 

BY DAVID LASCELLES IN LONDON 

CONTINENTAL Illinois, the trou¬ 
bled Chicago bank, has to sell its 
London merchant bank, Continen¬ 
tal Illinois Ltd, to First Interstate 
Bank of Los Angeles as part of its 
efforts to raise cash through asset 
disposals. The sale price is not be¬ 
ing disclosed. 

First Interstate is the seventh 
largest U.S. bank but is less well 
known abroad than its size would 
suggest because Its business is 
mainly in the U.S. retail market 

The acquisition marks its ambi¬ 
tion to expand its international 
presence. 

The terms .of the deal are under¬ 

stood to include profit-sharing ar¬ 
rangements for the merchant 
bank's staff. About 90 per cent of 
the employees, including Mr Willi¬ 
am Page, tiie managing director, 
have agreed to stay on. 

The bank will remain in the Con¬ 
tinental Illinois building in Queen 
Victoria Street for a time. 

With a balance sheet of E240m 
Continental Illinois merchant bank 
was expected to be sold for a price 
in excess of its net asset value of 
about £16m. The bank is active in a 
range of hawking markets, includ¬ 
ing corporate finance and securities 
trading. 

*■ price, and the price is public,” says 
Robin Baldwin, a partner running 

a the futures desk at London stock- 
o brokers Phillips & Drew. "It does 
f not matter if the pit is crowded - 
i- that just makes it more efficient." 
s Intex believes that overcrowding 
e in the pits lessens the chances of 
i quick, error-free execution of or- 
i ders. Execution by the Intex compu¬ 

ter, as well as being fast, would re- 
i move the possibility of out-trades - 
t where two traders' records of the 
[ same deal- do not match - because 
i the computer would provide ao im- 
- mediate record. Intex da imp that 
, its system can handle 70,000 trans- 
■ actions an hour. 

Mr Michael Jenkins, chief execu- 
i five of the London International Fi- 

nancial Futures ExphangB (UFFE), 
acknowledges that "trading meth¬ 
ods will change and a lot of it will 
be done in an automated way.” He 
does not, however, believe that au- 

. tomation will replace the trading 
floor. 

Mr Jenkins believes that it is pre¬ 
cisely when volume is high that the 
pits are efficient and automated 
trading is suspect. Despite the po- 

U.S. food group 
sees advance 
By Our Financial Staff 

BEATRICE COMPANIES, the UJS. 
food and consumer products group 
formerly known as Beatrice Foods, 
expects a S19m gain in its warnings 
for the second quarter ending Au¬ 
gust 31 from a private swap of con¬ 
vertible preference shares fora por¬ 
tion of its sinking fund debentures. 

The retired debentures had a face 
value, including accrued interest, of 
594m. Interest rates ranged be¬ 
tween 7% per cent and 10% per cent 

In the second quarter of 1983-84, 
Beatrice reported net earnings of 
587.lm or 83 cents a share on sales 
of SZ.STbn. Last month Beatrice 
took over Esmark, the US. food, 
lingerie and vehicle rental concern. 

tential speed of the computer itself, 
he says, the speed of reaction from 
computer users around the world is 
not the same as that from a throng 
of traders who are all in one place. 

"I think probably the state of the 
computer art is such that where you 
have got a fairly modest volume, 
computer trading can be very effec¬ 
tive. It has yet to demonstrate that 
it could efficiently handle high-vol¬ 
ume activity," Mr Jenkins says. 

LIFFE itself is looking ahead to a 
day when its own trading Ooor may 
become too cramped, and is explor¬ 
ing ways to automate some low-vol¬ 
ume contracts, such as currencies. 

One advantage of the Intex sys¬ 
tem is anonymity. A trader's screen 
displays, for each price dose to the 
current market level the total vol¬ 
ume of bids and offers put into the 
system by all trading members. The 
computer matches them and pro¬ 
vides a record to each side but does 
not disclose the Identity of one to 
the other. 

All trades will be cleared, subject 
to final agreement, by the Interna¬ 
tional Commodities Clearing House 
in London, which also houses In¬ 

tex's London mainframe on its 
premises. 

A disadvantage, which Intex is 
working to remedy, -is that mem¬ 
bers will not be able to interface.In¬ 
tex trading with their own internal 
computer systems. 

A few years ago, Intex was talk¬ 
ing of a round-the-clock market 
That ambition has been toned down 
now, and its trading hours will run 
through the U.S. day although for 
longer than the Chicago and New 
York exchanges. Extension into the 
London morning is possible, but ex¬ 
pansion beyond that might create 
clearing problems. 

Will Intex become a liquid 
enough market to take off? Technol¬ 
ogy has had a huge impact on finan- j 
rial markets, mainly by increasing i 
the Sow of information to them; So ' 
far, traders have been reluctant to 
entrust the market place itself to 
computers. Intex may encourage 
some of them to try, perhaps by of¬ 
fering arbitrage opportunities. But 
it is unlikely to persuade them to 
abandon the trading floor complete¬ 
ly. . 

Profits surge in quarter 
for International Paper 
BY TERRY BYLAND IN NEW YORK 

INTERNATIONAL PAPER, the 
world's largest paper maker under¬ 
lined the recovery in the UJS. forest 
products industry with the an¬ 
nouncement of a sharp rise in sec¬ 
ond-quarter profits. 

A gain of 15 per cent in sales lift¬ 
ed net earnings by more than one 
third to $87m or 121 a share.-The 
comparable earnings total of 549.8m 
or 88 cents included $15.7m from 
land sales in Florida. Group renues 
increased from $L07bn to $123bn. 

Sales of land also boosted earn¬ 
ings in the first quarter of this year. 
For the first half year, International 
Paper Shows net' earning; of 

S 1222m or S2 J9 a share, including 
51192m or 2.15 a share takes in 
5832m from the sale of timber in 
Northern California. Sales for the 
six months have improved from 
S2bn to S2.4btt - . 

For the_ whole of fiscal 1983. IP 
turned’in net profits of $2lL8m or 
53.73 ashore 

The company is benefiting from 
the recovery in demand for its pa¬ 
per, pulp and packaging products. It 
is-increasing its position in the 
white paper markets, and has been 
raising cash for modernisation by 
selling off selected timber assets. 

Texaco’s 
takeover 
of Getty 
cleared 

. By Teny Dodsworth hi Now York 

THE US. Federal Trade Commis¬ 
sion (FTC) yesterday give final 
clearance to the SlOJbn takeover of 
Getty Oil by Texaco, making in the 
process one major change which 
will significantly strengthen the 
group's position in the Mid-west 

The altered recommendation il¬ 
lustrates the new flexibility of the 
anti-trust authorities under the 
present Administration. In this case 
it has not only allowed the second 
largest merger in U.S. history to go 
ahead, but has also assisted with 
advice on how best to structure the 
agreement to meet with approvaL 

In the original judgment in Feb¬ 
ruary Texaco was told it would have 
to divest Getty’s 50 percent stake in 
the Chase Pipeline carrying refined 
products from Kansas to Colorado, 
as well as Getty’s 80.000 barrels a 
day refinery at El Dorado, Kansas, 
and related marketing assets in 15 
states. 

In the final decision, however, 
Texaco was given the choice of di¬ 
vesting these assets or its own 40 
per cent Interest in the Wyco pipe¬ 
line from Wyoming into Colorado. 
The company said yesterday it has 
derided to opt for the latter solu¬ 
tion, holding on to the Getty activi¬ 
ties which would strengthen its po¬ 
sition in the mid-continent 

Most of the other requirements of 
the original FTC decision have been 
left in place, including the sale of 
Getty's marketing activities in the 
north east, the agreement to contin¬ 
ue selling oil to independent refin¬ 
ers served by Getty in California, 
and agreement not to acquire mar¬ 
keting operations in the north east 
for 10 years without the commis¬ 
sion's approvaL 

Texaco said yesterday it would 
start the work of integrating the 
two companies, which had to be run 
separately during the examination 
by the FTC. 

mi. 
Trend of earning? 

[X] MATCH 
Continued improvement in consolidated eamin 

SSS^rS»^m?n^a. Financial highlights Consolidated earnings continued to develop 
favourably during the first four months of 1984. 
The operating result for the 12-month period 
ending April 30,1984 totalled 257 million, com¬ 
pared to £46 million for the preceding 12-month 
period. The improvement is attributable primarily 
to further effects of structural changes made in 
Swedish Match and extensive investments in the 

in our main markets. The result after financial 
items for the 12-month period ending April 30, 
1984 totalled £40 million, compared to £23 million 
for the preceding 12-month period. 

For the foil vear 1984 business trends are 
expected to follow our previously published 
forecast, which predicted an improvement in the 
result after financial items, compared with 1983. 
Companies acquired during the year will not 
have any significant effect on results in 1984. 

Tarkett 
Thrkett produces vinyl wooden and textile flooring. Grow 

sales have increased substantially as a result of previous US 

ofj^ooring with a total annual production volum?oft^5 million 
square metres. Sales for the period under review were £78 
million (January-April 1983 £60 million) and the operating 
result was £4 million (Januaiy-April 1983 £3 million). 

(Amounts In £ million) 

Sales__ 

Operating result_ 

Financial net 

Result after 
financial items_ 

Return on 
capital employed, % 

Earnings per 
share (lull tax), £ 

(UK£1=SEK1U3) 

% January Map 
1962- 1083- 1S8S- 
April Decenber April 
1883 1983 MW4 

695 759 788 

46 53 67 

-23 -16 -17 

23 37 40 

13.6 15.2 16.1 

L24 2.34 2.60 

Kitchens 
The Kitchen Group is the largest producer of kitchen units 

and other cupboards in the Nordic countries. Sales attributable 
to the group in the period under review were £30 million 
(January-April 1983 £18 million) and the operating result was 
52 million (Januaiy-April 1983 SI million). 

Doors 
manufacturer 

MATCH 
Swedish Match, based in Stockholm, is an inter¬ 

national industrial corporation whose main activities 
are concentrated on home improvement, packaging 
and consumer products. It operates through approxi¬ 
mately 150 subsidiaries and affiliated companies in 
more than 40 countries throughout the world. 

Swedish Match comprises the following groups: 
Thrkett (flooring X Kitchens, Doors, Match (matches, 
lighters andother related productsXAkeriund&Rausing 
(packagJngs and consumer products) and Other 
Activities (including Alby chlorate business). 

Shares of the parent company haw been quoted on 
the London Stock Exchange since 1922 and are also 
quoted on the stock exchanges of Stockholm, Paris, 
Brussels, Antwerp, Amsterdam, Basle, Bern, Geneva, 
Lausanne and Zurich. 

Match 
Match is the most international group within Swedish Match. 

It was the first operating section within the Corporation and 
now has factories m some 30 countries throughout the world. In 
addition to matches, the group also produces lighters and other 
related consumer products, and Is active m the fields of 
forestry and trading- Group sales for the first four months of 
1984 were 561 million (Januaiy-April 1983 £53 million), and the 
operating result was £7 million (Januaiy-April 1983 £4 million X 

Akerlund & Rousing 
Akeriund&^uring k uniquely experienced in the fields of 

combinations of materials for distribution handling. Through 
recent acquisitions of Swedish Tissue in April 1984 and Esseite 
Pac in June 1984 thegrouphas become one of Europe* leading 
companies in this sector The group is now well prepared for 
further international expansion. Sales for the first four months 
of this year amounted to £51 million (Januaiy-April 1983 
£46 million), and the operating result was £3 million (January- 
April 1983£3 million). 

Other Activities 
Swedish Match is also involved in other 
operating areas, including chlorate pro- 
[ auction and the manu&cture of particle 

board. Sales for this group amounted to 
£29 million In the period under review 
(Januaiy-April 1983 545 million). 

! Name 
i Company 
1 Position- 

— 

—-- 
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The tiger is the 
symbol of Malayan 
Banking, Malaysia's 

Largest Banking 
Croup. Our 

strength, size and 
indepth knowledge 

of the economic 
and social situation 

of our country, 
make us your best 
source of financial 

advice and total 
service. 

We have a staff 
of professionals 

who are in touch 
with every aspect of 

Malaysian industry 
and the major 

Malaysia 
TOTAL ASSETS 

EXCEEDING US$ 6.6 
BILUON. 

OVER 180 BRANCHES 
IN MALAYSIA AND 

ABROAD. 
OVER 1.5 MILLION 

ACCOUNT HOLDERS. 

LARGEST BANKING 
GROUP IN MALAYSIA; 

COMPRISING 
COMMERCIAL AND 
MERCHANT BANKS. 
FINANCE. LEASING 
AND INSURANCE 

COMPANIES. 

■AHwm urant BanHng Group. 

centres of the 
world. They can 
arrange the type of 
financing you need, 
advise on 
government 
procedures and 
offer other financial 
services. 

So if you have 
investment plans 
and dealings, bank 
on Malayan Banking. 
Contact: 
Mr Lee Chen Chong 
74 Coleman Street 
London EC 2R 5BN. 
Tel: 6380561 
Telex: 888586 
MBBLDN G 
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This advertisement complies with the requirements of the Council of The Stock Exchange 

The Tokyo Electric Power Company, 

(Tokyo Denryoku KaAwJakiJCusha) 

US. $100,000,000 
per cent. Notes 1989 
Issue price 100% 

The following have agreed to subscribe or procure subscribers for the Notes: 

County Bank Limited 

Algemene Bank Nederland N.V. 

Gimzentrale and Bank der gsterreicfasidien Sparkasseu 
Afaiengeacllschaft 

Basque Paribas 

1BJ International-Limited 

Alanafacturt-TS Hanover limi ted 

Mitsui Finance International Limited 

Morgan Stanley International 

Orion Royal Bank Limited 

Westdeutsche Landesbank Girozentrale 

.Merrill Lynch International & Co* 

Morgan Guaranty Ltd. 

Nomura International Limited 

S. G. Warburg & Co. Ltd. 

Yamaichi International (Europe) Limited 

The Notes, in denominations of US$5,000, have been admitted to the Official List 
by the Counci] of The Stock Exchange subject only to the issue of a temporary 
Global Note. Interest on-the Notes is payable annually in arrears on 31st July, 
commencing 31st July 1985. 

Particulars of The Tokyo Electric Power Company, Incorporated and the Notes are 
available in the Extel Statistical Service system and may be obtained during usual 
business hours up to and including 1st August, 1984 from:— 

County Bank Limited 

11 Old Broad Street, 
London EC2N IBB. 

Strauss Turnbull & Co. 
3 Moo rgate Place, 
London EC2R 6 HR. 

llth July 1984 

INTL. COMPANIES & FINANCE 

Elf abandons Guatemala 
oil exploration venture 

Caterpillar 
returns 
to profit 
By Tarry Byland in New York 

CATERPILLAR Tractor. the 
world's largest earth-moving and 
construction equipment group, re¬ 
turned to profit in the second quar¬ 
ter of the year, after lasses in seven 
consecutive quarters. The turn- 
round from a loss of S92ra or SI a 
share to a profit of S24m or 25 cents 
for the quarter reflected improved 
demand in the construction equip¬ 
ment industry, "particularly in the 
UJ5. and Canada," the company 
said. 

The company still believes it will 
be profitable over the full year, but 
it is downgrading its sales forecasts 
for 1984 because of the "limited im¬ 
provement" seen in the energy sec¬ 
tor. In 1983, Caterpillar's sales to¬ 
talled $5.4bn. 

Sales jumped by 48 per cent in 
the second quarter to SL83bn. 

BY DAVID MARSH IN PARIS 

ELF AQUITAINE, the state con¬ 
trolled French oil and chemicals 
group, has pulled out of its role as 
operator and leading shareholder in 
an ill-starred oil exploration and 
production venture in Guatemala. 

The company has proposed trans¬ 
ferring its 43 per cent stake in the 
venture to Hispanoil. the Spanish 
state oil concern. 

Elf's move coincides with the 
opening of hearings in Switzerland 
into a lawsuit brought against Elf 
by one of its former partners in the 
venture. Basic Resources Interna¬ 
tional- 

Basic Resources, now chaired by 
financier Sir James Goldsmith, is 
suing Elf for about S300m in dam¬ 
ages, claiming that the French com¬ 
pany contributed to the poor results 
of the Guatemalan venture through 

gross negligence and reckless over¬ 
spending. 

Elf, in return, has made a coun¬ 
ter-claim against Basic Resources 
for S28m plus accrued interest The 
hearings have just started at the In¬ 
ternational Commercial Tribunal in 
Basle and a result is not expected 
for several months. 

Elf said yesterday that the deri¬ 
sion to withdraw from the project - 
which had been expected for sever¬ 
al months - was not directly linked 
to the Basle case but was a result of 
a review of the unappealing pros¬ 
pects of the Guatemalan venture. 

After the abandoning of earlier 
joint ventures with Ttexaca and 
Braspetro of Brazil, Elf no longer 
has any activities in the central 
American country. 

Elf became operator in 1980 of a 

contract area previously run by Ba¬ 
sic Resources. Its partners were 
Hispanoil, with 33 per cent, and Ba¬ 
sic Resources, with 23 per cent. But 
expectations that the area would lie 
in the same basin as the adjacent 
productive fields of Mexico failed to 
be borne out by later drilling and 
the area is now thought bo have out¬ 
put capacity of no more than 5,000 
barrels a day. 

• Shell Canada is investing an in¬ 
itial CS200m (XJjS5I51m) to expand 
its Peace River oil sands production 
from 2,400 to 10,000 b/d and could 
expand output to 40,000 b/d in the 
1990s. 

Shell has operated its Peace 
River pilot project on the tar sands 
belt in northern Alberta for nearly 
five years. 

St Regis 
court bid 
refused 
By Our Hnancfaf Staff 

MR RUPERT MURDOCH, the Aus¬ 
tralian publisher, las been cleared 
by a Dallas court to continue buying 
shares in St Regis, the U.S. forest 
products group. 

The Federal District Court in Dal¬ 
las refused a request by St Regis 
for a temporary restraining order 
on Mr Murdoch. A hearing was set 
for next month on St Regis' request 
for a preliminary injunction against 
Mr Murdoch, who has so far 
amassed over 5 per cent of its stock. 

In its original action St Regis al¬ 
leged, among other things, that Mr 
Murdoch's public filings in connec¬ 
tion with his acquisition of St Regis' 
common stock are "materially false 
and misleading, in violation of the 
federal securities laws" and that Mr 
Murdoch intends to violate provi¬ 
sions of Texas law 

Dutch pacemaker group to 
sell unit for FI 2.8m 

BY WALTER ELLIS IN AMSTERDAM 

VITATRON. the Dutch scientific 
instruments manufacturer, 
which specialises in heart pace¬ 
makers, is to sell its scientific 
division to a new company. 
Vital Scientific Batch, for 
FI 2.Bm ($875,000). 

Vitatroa, which was a contro¬ 
versial Dutch entrant to the 
London stock market, hopes to 
produce much improved results 
for 1984 after five years of 
mounting losses. 

The scientific division re¬ 

corded a deficit last year of 
Fi 2.46m, down from a loss of 
FI 5.16m In 1982. Vitatron feels 
that it can now be sold as a 
going concern, raising valuable 
funds for the company and per¬ 
mitting it to concentrate on 
pacemakers and other implant¬ 
able medical devices. 

Vital Scientific, owned by 

Clinical Data. Doria and Von- 
denneden Holding, will continue 
to operate its purchase from the 
existing premises in Dleren, 
near Arnhem. It will pay 
Vitatron Fl 2.5m in cash and the 
balance over eight years. 

The new venutre will not com¬ 
pete with Vitatron but will 
concentrate on the design, 
manufacture and sale of 
laboratory equipment for the 
clinical industry, 

Mr J. B. Isroos, managing 
director of Vitatron. said yester¬ 
day that his board remained 
satisfied with the performance 
of its shares in London. New 
financial and fiscal advantages 
may be granted next year to 
users of the Amsterdam 

“ parallel market," which 
Vitatron rejected in favour of 
London. But Vitatron expects to 
stay listed in the UK. 

This announcement appears as a matter of record only. 

U.S. $50,000,000 
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for the issuance of 
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Bank of New Zealand 
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Bank of China 
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Den Danske Bank 
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Kuwait 

National Australia Bank 
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Gulf International Bank B.S.C. 

Svenska Handelsbanken Group 
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Merrill Lynch Capital Markets 
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U.S.$50?000.000 
Hapoalim International N.V. 

Guaranteed Floating Rate Notes 1985 
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the Notes will carry an 
interest rate of 13* % per annum 

Coupon Value U.S.S674.9Q 
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Morgan Grenfell Investments NV. 
(incorporated inThe Netherlands with limited liability) 

Floating Rate Notes Due 1994 

Payment ol principal and interest unconditionally guaranteed by 

Morgan Grenfell Holdings Limited 
(incorporated in England with limited liability) 

in accordance with the provisions of the Notes. 
notice is hereby given that for the Interest 

Feriod from 11th July.1984 to 11th January. 1985 
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The interest payable on the relevant Interest 

Payment Date. 11th January. 1985.will be US$333.82 
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Agent Bank: 

Morgan Guaranty Trust Company of New York 
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Oce earnings 
and sales 
well ahead 

OCE, the Dutch copier group, 
reports good gains in sales and 
profits for the first six months of 
1984. 

Sales are 10 per cent ahead 
and net profits have risen by 27 
per cent, confirming the strong 
recovery in trading shown by 
Oce over the past year or so. 

Against FI 23.1m for the open¬ 
ing half of 1983, net interim 
profits have increased to Fl 
29.3m. Sales for the period 
totalled Fl 891m, against Fl 
809m. 

At the per share level, profits 
are Fl 12.95. compared to Fl 
10.60. Cash-flow per share is 
Fl 52. against Fl 41.5. 
• Algemene Bank Nederland, 
one of the big three commercial 
banks, plans to raise Fl 150m 
(S47m) via the Amsterdam 
bond market. It is to offer 91 
per cent bonds with a maturity 
of 20 years. The bonds are to 
be priced next Monday and sub¬ 
scriptions have to be in by the 
the following day. 

Gencor buys 
into Deutsche 
Babcock offshoot 

By Rupert Cornwell in Bom 

DEUTSCHE BABCOCK plans 
to sell a 26 per cent stake in 
its South African offshoot 
DB-Therma to the gianl 
eGueral Mining Union Carp 
of South Africa. 

Hithertoo the West German 
engineering and power station 
group has held 100 per cent 
control of DB-ThermaL The 
company yesterday declined 
to given any financial details 
of the transaction. 

Gencor, which employs 
170,000 people, has interests 
which include commodities, 
steel shipbuilding and 
trading. DB-Thermal. tnsed 
at Braamfontein, specialises 
In pipeline constructions as 
well as supplying condensa¬ 
tion and watereoeClng units 
for power stations. 

The two South African com¬ 
panies will co-operate in the 
marketing of equipment and 
of technological know-how. 
Deutsche Babcock said the 
deal would open the way to 
new activities in energy- 
related engineering and pro¬ 
cess plant technology. It 
would also help the West 
German company to market 
its environmental protection 
technology — for which it 
envisaged growing demand in 
South Africa In the next few 
years. 

DB Thermal has been 
operating In South Africa for 
many years. Its Interests 
Including steam-generating 
equipment and pipeline con¬ 
struction. 

Deutsche Babcock has 
been consolidating its 
financial recovery over the 
last two years after booking 
a group loss of DM 437.4m 
(SI54m) In the IS months to 
the end of September 1982. 
Its problems stemmed from 
contracts with Arab 
countries, including Knwait, 
Saudi Arabia and Libya. 

The company has been 
re-assessing its strategy and 
putting more emphasis on 
energy conservation and 
environmental protection 
techniques. 

INTERNATIONAL APPOINTMENTS 

Chief executive at 
CPC International 

• Mr lames XL Eiszner, presi¬ 
dent and chief operating officer 
of CPC INTERNATIONAL INC. 
since 1979. will become chief 
executive on September I. Mr 
James W. McKee, Jrn who has 
been chief executive for the past 12 years, will continue as chair¬ 
man of the board and chairman 
of the executive committee. Mr 
McKee said the change is being 
made to provide for an orderly 
transition of the company's 
leadership. Mr Eiszner was 
elected a corporate vice-president 
In 1971 and became president of 
the U.S. industrial division. In 
1975, he was elected a member 
of the board of CPC Inter¬ 
nationa], and became executive 
vice-president In 1977, and presi¬ 
dent In 1979. CPC is one of the 
largest U.S. food processors. 

The PROCTER A GAMBLE 
board of directors has elected 
eight new vice-presidents: Hr 
Wolfgang C. Berndt, division 
manager—Germany, has become 
vice-president—Germany. Mr 
Beniamin L Bethel!, manager- 
food products division, bas been 
made vice-president—food pro¬ 
ducts division. Mr William R. 
Connell, manager—beauty care 
division, is elected vice-president 
—beauty care division. Mr 
Stephen P. Donovan, manager— 
packaged soap and detergent 
division, is appointed vice-presi¬ 
dent—packaged soap and deter¬ 
gent division. Mr B. Jurgen 
Hlntz: manager—coffee division, 
has been elected to the newly 
created position vice-president— 
beverage division. The beverage 
division is a consolidation of ihe 
citrus products and coffee divi¬ 
sions. Mr Charles A. Ueppe. 
manager—health and personal 
care division, has become vice- 
president—health and personal 
care division. Mr Lawrence D. 
Milligan, manager—foodservlce 
and lodging products division, 
has been made vice-president— 
foodservice and lodging products 
division. Mr Samuel H. Pruett, 

manager—citrus products, has 
been elected vice-president— 
personnel. 
• ECONOMICS LABORATORY, 
INC., St Paul, Minnestoa, has 
promoted Mr Adrian Smith, Eco¬ 
nomics Laboratory International 
Limited (EL.IL) consumer vice- 
president, to ELIL senior vice- 
president. marketing group and 
Pacific/Far East In this newly- 
created positions he will be re¬ 
sponsible for worldwide market¬ 
ing and R & D. He joined the 
company in 1979 as vice- 
president, regional consumer 
marketing Europe. 
• Mr Masayuki Serizawa has 
been appointed deputy general 
manager of NIPPON EURO¬ 
PEAN BANK in Brussels. He 
succeeds Mr Yasunori FuJU who 
was promoted to managing direc¬ 
tor of NEB. 
• Mr Richard S. Ward bas been 
elected a vice president of ITT 
CORP, New York. He joined ITT 
in 1969 as general counsel of 
ITT Space Comm uni cations. Inc. 
After moving to ITT Europe 
headquarters in Brussels in 
1978, Mr Ward was appointed 
general counsel of ITT Europe 
Inc in 1983 and elected a vice- 
president of ITT Europe in the 
same year. He is based in 
Brussels. 
• At STANDARD OIL COMPANY 
OF CALIFORNIA, Mr Kenneth T. 
Derr, president of Chevron 
U.SA. Inc., will head a pro¬ 
gramme to Implement the merger 
of Socal and Gulf Corporation. 
Mr Derr will continue as a vice- 
president and director of Socal. 
Mr James R. Sylta, president of 
Chevron Shipping Company, has 
succeeded Mr Derr as president 
of Chevron U.S.A. Inc. and con¬ 
tinues as a vice-president of 
Standard Oil Company of 
California. Mr Douglas C. 
Wolcott, vice-president and 
general manager of Chevron 
Shipping Company will succeed 
w ■ •s-i's. as president of Chevron 
Shipping. 

Bosch expects to maintain 
net profits this year 

BY OUR FRANKFURT STAFF 

ROBERT BOSCH, the West Ger¬ 
man electricals and vehicle 
components group, expects to 
boost sales this year by about 6 per cent to more than DM 15bu 
($5.3bn). and to maintain profits 
at around the 1983 level. 

But Dr Hans Merkle, the out¬ 
going chief executive, told a 
press conference that sales 
growth of 10 per cent might 
have been achieved but for the 
seven-week strike in the metal¬ 
working industry. 

He pointed to estimates that 
the German vehicle industry— 
a key customer for Bosch—had 
lost production of some 450,000 
cars and trucks through the 
metal workers’ dispute. 

Bosch itself had achieved an 
exceptionally strong sales in¬ 
crease of 22 per cent in the first 
quarter—a rate which in any 
case would have tapered off a 
bit in the course of the year. 

But then came the strike from 
mid-May, which Dr Merkle 
estimated had cost Bosch about 
DM 600m in lost turnover— 
DM 450m of that in June alone. 

He warned that the strike had 
harmed German industry’s repu¬ 
tation abroad for reliable de¬ 
livery. Moreover, the accord fin¬ 
ally reached for an average 38.5 
hour week would inevitably 
raise labour costs and force 
companies to rationalise fur¬ 

ther. 
Despite the setback. Dr 

Merkle made clear that the 
Bosch group was pressing ahead 
with an investment programme 
worth nearly DM lbn this year, 
and that it aimed for annual 
sales growth in future of around 
5 per cent in real terms. 

One part of that growth stra¬ 
tegy was to boost sales in the 
UB. to the equivalent of 10 per 
cent of group turnover. First 
quarter figures, although im¬ 
proved by special faciors, were 
encouraging with UB. sales up 
by no less than 83 per cent. 

Last year the Bosch group in¬ 
creased net profit to DM 193m 
from DM I8Im in 1982, on con¬ 
solidated sales up by 3.9 per 
cent to DM 14.4bn. A total of 55 
per cent of sales were made 
abroad. 

Net profit of the parent com¬ 
pany totalled DM 157m of which 
DM 120m is being added to re¬ 
serves and the rest paid out as 
a dividend. 

Dr Merkle, eged 71, is step¬ 
ping down tomorrow after 21 
years as executive chairman, 
and will become head of the 
supervisory board. His place 
will be taken by Dr Marcus 
Bierich, aged 58, until now the 
finance chief of the AlHanz in¬ 
surance concern. 

Biochemie joint venture 
BY JOHN WICKS IN ZURICH 

BIOCHEMIE, an Austrian sub¬ 
sidiary of the Swiss Sandoz 
group, is to form a biotech joint 
venture with Henkel, the 
German chemicals and deter¬ 
gents concern. The two com¬ 
panies are to take 50 per cent 
each in Biozym, of the Nether¬ 
lands. 

Blozym will build a bch 120m 
($6m) unit for the fermenta- 
tfoo-based production of 
enzymes at Biochemle's Kundl 
plant in the Tyrol. The unit, 
scheduled for start-up in spring, 
1986, is initially to supply 
Henkel with part of its deter¬ 
gent enzyme requirements. 

The partner companies have 

also signed an agreement tc 
carry out joint research in the 
field of several fermentation 
products. 

Biozym will draw on th< 
knowhow of Biochemie, a lead¬ 
ing international antibiotics 
supplier. In the field of micro¬ 
biological production and 
Henkel's processing and finish¬ 
ing experience as a major deter 
gents manufacturer. 

The deal with Henke] follows 
the announcement recently thal 
Biochemie intends to invesl 
some Sch 2bn over the nexl 
four years to double turnover, 
which last year reached 
Sch 2.02bn. 

HACHETTE e 
„G »■*"b t V of HACHETTE S.A. shareholders wee held on 

Wednesday 27 June under the chairmanship ol Mr. Jean-Luc Lenanffira 
to approve the accounts oF the 1983 Fiscal year. 
The Fwrent company's results show a FFr 250.2 million profit including 
r".’35-1 ? "S' Mp,lal **!"* agunsi FFr 103 million In 1982. 
including a FFr 17.8 million appreciation. 
It should be stressed that ths 1983 results are given after payment of 
tna full rata tax. while the 1982 year results still included important 
amounts carried forward showing a deficit. 
nie Group consolidated results, which should he considered the most 
aigmneant data—givmg the bast account of the company’s health— 
a"™"t ™ch Wr 329 5 million after capital 
{£.**??, ®n?t. fl®"1*- I" 1382 the consolidated results amounted to 
FFr 1W million and FFr 265.7 million altar capital losses end gains. 
t™ Chairman made the following comments on the results and ths 
outlook of ihe Group; 
I’71!”" ""Pravemenu confirm that the recovery phase, which we hod 

' orouwtfWSM a first objective, is a real success. I mentioned in 

s™™:* ■Sur’' i“< •» «■ 
This Situation calls lor two comments: 
(1) In our business, which is so complex and varied, a rigorous 

management is needed more then anywhere el.se. Management tools 
must be constantly modernised and budgetary diversions closely 
controlled every day. it is only in this way that a possible set-bach 
can pe avordoa. 

(2) The healthy aspect ol our balance sheet—with a debt Item which 
is now marginal—enables u> from now on to dispose of a very 
important investment capacity, which is doubtless sod by far the 
moil imponant in Franco tn tho fiold of madia. 

Consequently, we will maintain our uminng vigilance over daily 
i"V opportunity for our development: 

first by means of an increased effort of internal Creation which allows 
tor great expectations, and secondly by taking atiaWOiC positions in 
selected **** r‘eW ol communications which we will have carefully 

“f ontraunications. the way this develop. 
—throuBh an ever closer synergy between technology 
S«',,c?at,lSn Programmes — )B becoming more end mere obvious 
*.nnariHSI nhW2?*ni™l8r,,0,£.na baa'*- Communications find their expres¬ 
sion through an osmosis between books, newspapers, magazines, audio- 

the^nrivIrSnS^IU^hJim*‘ T6C*n°,09* bnngsfertility to culture and marks 
the progress of human evolution. Given the wimma prospects otiarad 
SlLSlL"??? 1°.' Mmmun,cations. HACHETTE intend* to win a major 

'** *xP®r|4nM know-how. to Its moans and 
people ’ " IM competence and dynamism, to the quality of hs 

HACHETTE today is a leader In the Held of authentic creation farmed 
.hf Bjk- aBd fi™1* HACHETTE will con tin on Its long 

tradition cl innovations, marked in the course of history* by such 
'".tiotivas as school books, railway-station book-shops. 

2S22I.-!!B8M ’w,’ k WBu w,H MOMVOur to confirm cur position of 
international publishers by associations with local partner* in atsas 
which are open to French culture auch as North America, the Hispanic 
countries, the Middle East. The written word is still a considerable 
market 4Bd lla aft-predicted receselon affects only those who ore 
willing to die and who do not make the required efforts towards 
evolution, modernisation and Investment. Moreover, the written word 
is tne most natural link with the audiovisual field, it represents its 
central source ol creativity, its big banking house for Imagination, 
li is true, however, that a picture is a more international expression 
u.rum GO mm un 'Catroni. _ allowing for unlimited circulation. 
HACHETTE will enter the field of audiovisual Industries in a moat 
£*?■!** mamveT keeping up and intensifying Its earlier atforts which 
neo been marked by the 3 screens strategy" (the lame screen; 

emu: ulevifion and computert). Obviously we will 
immediately eim iorw IntMfltionil dimenefan, 

.!?«AF*4!u~rE bjl'sva that s direct contact with the 
public Is useful-through magazines sold along modem linos, having 
as a common trart culture and technology.'' Ws will develop these 
magazines in Franca, ond later abroad. 
It is with confidence that we face the future. How could H be 

i% 3 ln 1 rapidly developing field. Having 
recovered Its siMiwb and heaiih. the Group wi/f deploy «s dynamism 
Vj iSPSiSlfW «ralljfa;in.the flBidj>f.Information. 
LkimJi -t-rtb-ut!-n A1?* tMbnlqbM that wTtl enable it to 
extend 115 Image on a domestic and International scale," 
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Dai-Ichi Kangyo leaps towards 
top of world bank rankings 

BY ROBERT COTTRELL IN TOKYO 

DAI-ICHI KANGYO BANK, 
Japan’s leading commercial 
bank, is rapidly rising to chal¬ 
lenge Citicorp and Bank- 
America at tbe head of the 
world league of banks. Accord¬ 
ing to The Bankers, DKB moved 
up five places to rank third in 
asset terms in 1983. In a survey 
by the American Banker, DKB 
has already made it to the top 
slot. 

It had assets at the end of 
September equivalent to SllOhn. 
Citicorp, of New York, leads 
The Banker 1983 league, with 
$126bn at December 31, with 
BankAmerica, based -in Cali¬ 
fornia, in second place with 
$ll5bn, 

Dai-Ichi Kangyo emerged in 
1971 from the joining together 
of Dai-Ichi Bank and Nippon 
Kangyo Bank. 

Both were large institutions 
in their own right. Hie merged 
entity was, and has remained, 
Japan's largest bank measured 
by assets, deposits and branches. 
It is one of the 13 “ city banks,” 
the mainstream Japanese com¬ 
mercial banks with mainly 
urban retail deposit basis. 

Being number one or three 
m the world seems to leave 
some DKB executives little 
moved, perhaps because of 
probable transience. “A cur¬ 
rency fluctuation,” says one 
senior manager dismissively, 
“this, year up, next year down.” 

Being number one in 
hierarchy-conscious Japan, by 
contrast, matters a lot to DKB. 

DAI-ICHI KANGYO? 
PROFITABILITY* 

1980 0292 
1981 .0262 
1982 0353 
1983 0320 
1984 0.469 

PERFORMANCE OF JAPAN’S 
TOP FIVE BANKS 

profitability* Overheads! 

DN-kM 
Kangyo OM9 0948 

Fuji 0578 0844 
Mitsubishi 0517 0815 
Sanwa 0449 0836 
Sumitomo 0635 0.768 

* Pre-tax profits in year to March 
at a percentage of total assets, 
t General administrative expenses 
as a percentage of'total assets. 

Big muscle in the Japanese 
capital markets helps con¬ 
solidate relations with large 
corporate customers, while 
having the most branches—345 
—means DKB can at the same 
time sell itself to retail cus¬ 
tomers as their “grassroots" 
local bank. 

Its branches are decorated 
with pink beans, for DKB 
promotes itself as a “caring” 
institution. DKB loan packages 
have names like “ heart’s 
property-ownership plan,” and 
even “ heart's two-generation 
relay loan/ ’a characteristically 
Japanese form of credit counter^ 
signed by a parent and an adult 
offspring, who agree to make re¬ 
payments over two lifetimes. 

Internationally, DKB ranked 
ninth among Euroloan syndica¬ 
tion managers in 1983. Inter¬ 
national earnings account for 
13 per cent of profits at present, 
says Mr Yasukiko Ikeuchi, 
director and general manager of 
the bank's international plan¬ 
ning division. He would like to 
raise that proportion to nearer 
20 per cent in the next three 
to five years. 

However, unlike several other 
Japanese commercial banks, 
DKB has not chosen to make a 
major acquisition in tbe U.S. or 
Europe—despite tbe many 
proposals from financial inter¬ 
mediaries hoping to line up an 
American takeover target The 
mixed fortunes of foreign in¬ 
stitutions which did buy U.S. 
banks in the last five years have 
allowed Mr Ikeuchi to take 
some satisfcation in his cautious 
tack. 

At present DKB has nine 
branches, 14 reprsentative 
offices, and seven subsidiaries 
overseas. Just over 35 per cent 

Dai-lchi Kangyo Bank, Tokyo 

of its assets are in foreign 
currencies. 

Mr Hiroshi Hi da. chief of 
Dai-Ichi’s international plan¬ 
ning department, believes the 
bank's best prospects for inter¬ 
national growth lie closer to 
home, in Asia. He sees good 
prospects for regional trade 
finance and international loan 
business centred on Hong Kong, 
where DKB may soon seek to 
upgrade to branch status. 

Mr Hida takes a sanguine 
view of Hong Kong’s uncertain 
political future. If DKB has 
a branch in Hang Kong, and 
China effectively integrates the 
territory when Britain's lease 
runs out in 1997, he says, DKB 
would be happy to have 
acquired by that route a branch 
In China. At present, DKB has 
representative offices in Peking 
and Shanghai, but foreign insti¬ 
tutions are not yet allowed to 
do full banking business in 
China 

DKB, in common with Japan's 
other major banks, posted 
strong earnings growth for its 
1983-84 financial year, mainly 
because of improved interest 
rate spreads and a stable 
domestic bond market How¬ 
ever, despite the higher earn¬ 
ings, DKB continues to gener¬ 
ate a relatively low rate of pre¬ 
tax profit on its total assets— 
0.469 per cent, compared with 
0.635 per cent for Sumitomo 
Bank, the most profitable of 
tbe big city banks. 

DKB's low profitability is 
partly a legacy of the 1971 
merger, which was originally 
conceived to generate 
economies of scale. In practice, 
the reverse occurred. No staff 
were laid off and where the 
merger' of hierarchies left two 

executives doing one Job, the 
salary of the lower-paid execu¬ 
tive was raised to the level of 
his higher-paid opposite 
number. One DKB executive 
estimates that even now, after 
13 years as a merged institu¬ 
tion, DKB is ten per cent over¬ 
staffed relative to other banks. 

Overstaffing means that 
DKB's general and administra¬ 
tive expenses, mainly wages 
welfare, are proportionately 
higher—equivalent to 0.948 per 
cent of total assets In 1983-64, 
compared with 0.844 per cent 
for Fuji Bank, and 0.768 per 
cent for Sumitomo Bank. DKB 
is streamlining, but slowly. In 
1982-83, general and adminis¬ 
trative expenses had been 
equal to 1.03 per cent of total 
assets; in 1981-82, 1.08 per 
cent 

But if DKB has so far failed 
to impress with economies of 
scale, it may soon be able to 
capitalise on its size in ways 
not envisaged in 1971. The 
internationalisation and liberali¬ 
sation of Japan's financial 
system is now gathering speed 
and will tend to improve the 
competitive position of larger 
banks which already have inter¬ 
national exposure and asso¬ 
ciated expertise in foreign 
currency and international 
asset/tiabtiity management 

Also on tbe domestic front, 
Japanese banks are in the early 
years of an electronic banking 
revolution bringing full-service 
hanking into corporations and 
households through data 
terminals. This capital-inten¬ 
sive process will again tend to 
favour larger banks, which 
have both the resources to 
invest, and enough big 
corporate customers to justify 
doing so. 

77us advertisement complies with the requirements of the Council of The Stock Exchange 
of the United Kingdom and the Republic of Ireland. 

Oesterreichische Kontrollbank Aktiengesellschaft 
(Incorporated in the Republic of Austria with limited liability) 

£30,000,000 

121 per cent. Guaranteed Notes 1991 
Irrevocably and unconditionally guaranteed as to payment of principal and interest by 

The Republic of Austria 

Issue Price 100 per cent. 

The following have agreed to subscribe or procure subscribers fer ihe Notes:— 

S. G. Warburg & Co. Ltd. 

Banque Paribas 

Bafcque Bruxelles Lambert S.A. Barclays Merchant Bank Limited 

County Bank Limited Creditanstalt-Bankverein 

Girozentrale und Bank der osterreichischen Merrill Lynch International & Co. 
Sparkassen Aktiengesellschaft 

Samuel Montagu & Co. Limited Morgan Grenfell & Co. Limited 

Morgan Guaranty Ltd Orion Royal Bank Limited 

Osterreichische Landerbank Swiss Bank Corporation International Limited 
Aktiengesellschaft 

The Notes, in denominations of £1.000 each, have been admitted to the Offtcij! List of The Slock Exchange or the United Kingdom 
and the Republic of Ireland, subject only to the issue of the Notes. Interest is payable annually in arrcjrs on 15th June, the first such 
payment being due on J5ih June, 1985, representing the period from J6th July, 1984 to 15ih June. 1985. 

Particulars of the Notes are available from Extel Statistical Services Limited and copies may be obtained during usual business hours 
on any weekday (Saturdays and public holidays excepted) up to and including 25th July, 1984 from:— 

Cazenove & Co., 
12 Tokenhouse Yard, 
London EC2R7AN 

Ilth July, 19S4. 
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New Issue 

41 ■as 
Credit Lyonnais 

US $300,000,000 

Floating Rate Notes due June 1996 

Middle East Tranche of US $100,000,000 

Saudi International Bank 
AL-BANK AL-SAUDI AL-ALAMJ LIMITED 

Abu Dhabi Investment Company 

Al-Mal Group 

The Arab Investment Company S.A.A. 

Gulf Riyad Bank E.C. 

Credit Lyonnais 

AlAhli Bank of Kuwait K.S.C. 

Arab Banking Corporation (ABO 

Gulf International Bank B.S.C. 

The Industrial Bank of Kuwait, K.S.C. 

Kuwait International Investment Co. s.a.k. Libyan Arab Foreign Bank 

National Bank of Abu Dhabi The National Bank of Kuwait S. A.K. 

The National Commercial Bank (Saudi Arabia) 

Saudi American Bank Union de Banques Arabes et Frangaises - U.B. A.F. 

Riyad Bank, London Branch 
Licensed Deposit Taker 

14th Juite 1984 
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Credit Lyonnais 

US$ 300.000.000 

Floating Rate Notes due 1996 
Tranche of US$ 200.000,000 

Credit Lyonnais Credit Suisse First Boston Limited 
Commerzbank Aktiengesellschaft Merrill Lynch Capital Markets 

Salomon Brothers International Limited 

Algemene Bank Nederland N.V. Banco Hispano Americano, SA Banco di Roma 
BanKAmerica Capital Markets Group Bank of China, London Branch Bank of Tokyo International Limited 
Bankers Trust International Limited Caisse des Depots et Consignations Chase Manhattan Capital Markets Group 
County Bank Limited Daiwa Europe Limited Enskilda Securities 
Girozentrale und Bank der osterreichischen Sparkassen Aktiengesellschaft Goldman Sachs International Corp. 
Hambros Bank Limited IBJ International Limited Lloyds Bank international Limited 
LTCB International Limited. 
Morgan Stanley International 
Sanwa Bank (Underwriters) Limited 

Mitsubishi Finance International Limited 
Nomura international Limited 

Societe Generate de Banque SA 

Morgan Guaranty Ltd 
Orion Royal Bank Limited 

S.G. Warburg & Co. Ltd. 

June 14.1934 
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The Republic of Trinidad and Tobago 

Yen 7,500,000,000 
Term Loan 

Lead Managed by 
THE SUMITOMO BANK, LIMITED 

THE TOKAI BANK, LIMITED 

Managed by 

NATIONAL WESTMINSTER BANK GROUP 
NIPPON LIFE INSURANCE COMPANY 

Co-Managed by 

THE BANK OF TOKYO, LTD. 
ASAHI MUTUAL LIFE INSURANCE COMPANY 
BANK OF AMERICA NATIONAL TRUST AND 
SAVINGS ASSOCIATION, TOKYO BRANCH 

THE BANK OF YOKOHAMA, LTD. 
THE CHIYODA MUTUAL LIFE INSURANCE COMPANY 

SUMITOMO LIFE INSURANCE COMPANY 

TOE TOKAI BAfW, LOTTED 
MPPOH UFE INSURANCE COMPANY 

ASAHI MUTUAL LIFE NSURANCE COMPANY 
TOE BANK OF YOKOHAMA, UD. 

Provided by 
THE SUMITOMO BANC, LIMITED 
NATIONAL WESTMINSTER BANK GROUP 

TOE BANK OF TOKYO. LTD. 
BANK OF AMERICA NATIONAL TRUST AND SAVINGS 

ASSOCIATION, TOKYO BRANCH 
THE CHIYODA MUTUAL LIFE INSURANCE COMPANY SUMITOMO LEE INSURANCE COMPANY 

DARK) MUTUAL UR INSURANCE COMPANY CREDIT COMMERCIAL DE FRANCS, TOKYO BRANCH 
THE HOKKADO TRKUSHOKU BANK, LTD. NEPON DANDU UFE INSURANCE CO, LTD. 
THE SUMITOMO MARINE AMD FStE TOHO MUTUAL UFE NSURANCE COMPANY 

INSURANCE COMPANY, LOTTED TOKYO MUTUAL LEE INSURANCE COMPANY 

Agent 

The Sumitomo Bank, Limited 

$ Bristol Corporation 

has been acquired by 

W-H CORPORATION 

The undersigned served as financial advisor to W-H Corporation in 
this acquisition, assisted in the structuring and securing of acquisi¬ 
tion financing, and through an affiliate, Montagu Investment Manage¬ 
ment Limited, participated as an equity investor in W-H Corporation. 

SAMUEL MONTAGU INC 
NEW YORK 

INTL. COMPANIES & FINANCE 

Terry Povey reports on the problems of the most Westernised company in Japan 

New-look Sony plans to fight static sales 
"SOON THE world will see a 
new-look Sony, our character is 
changing." This is the message 
that Mr Akio Morita, the com¬ 
pany's 63-year-old silver-haired 
chairman and chief executive, 
is taking to meetings of analysts 
and investors across the globe. 

For all Mr Morita's confi¬ 
dence, however, there are 
doubts. Has the company really 
turned the corner as far as 
profits are concerned? Does it 
have the new products it needs 
for the future? Can it avoid 
further heavy borrowings in 
order to launch them on a large 
scale? 

Underlying all this is concern 
that any company as dependent 
as Sony on the consumer end 
of the market is especially vul¬ 
nerable to a downturn in 
consumer spending. Sony has 
only a minor presence in indus¬ 
trial electronics, computers and 
telecommunications, which are 
seen as the high growth profit 
areas for the sector. 

To many Japanese, Sony is so 
Westernised that it is a foreign 
concern. It is not a member of 
any of the gigantic industrial 
and financial empires that 
straddle the home economy, 
almost half of its shares are 
held abroad and over TO per 
cent of its sales are overseas. 

Yet in the West, Sony has 
been for two decades probably 
the single most potent symbol 
of Japanese success. And more 
than any other company it can 
fairly claim to have started the 
consumer electronic revolution. 

As Japan’s first truly inter¬ 
national corporation. Sony has 
bad to suffer envy and even 
enmity from many at home and 
abroad. When a gang of pro¬ 
fessional shareholders turned 
(he company’s annual meeting 
in January into a 13} hour 
ordeal, there were, therefore, 
many ready and willing to gloat 
at its discomfort. 

Sony's apparently unshake- 
able confidence has made the 
company a ready target for 
attack whenever its per¬ 
formance fails to match fore¬ 
casts. When in the fourth 
quarter of 1982 profits plunged 
and stayed down for one year— 
there were many quick to 
prophesy the company’s demise. 

At present Sony is coasting 
along with its existing products. 
Profits are back up and sales 
have stabilised around the 
Y300bn (Sl-24bn) per quarter 
leveL 

The company’s sales per¬ 
formance over the last 10 
quarters underlines its problem. 
Sales have varied over the 
period by about 7 per cent 
around an average of Y283bn. 

Net profits have been much 
more dependent an the yen- 
dolla r exchange rate and the 
burden of debt payments than 
on the absolute level of sales. 

Sony is still highly depen¬ 
dent on products launched in 
the xnid-to-late 19T0's Mr Kimio 
Okura. one of the company's 
managing directors, accepts 
that this is a problem "At pre¬ 
sent VCRs and colour tele¬ 
visions are our main products 
but gradually we have to 
change this mix. eW are now 
taking off from the bottom and 

Mr Morita sees the perils of 
over-diversification. " We are 
not trying to go into everything 
—we are concentrating on our 
information storage technology. 
We are also concentrating on 
oud component supply activi¬ 
ties," he says. 

And, at least in the medium 
term, the company's future is 
still closely related to develop¬ 
ments in the VCR, television 
and compact disc markets. In 
Europe it may seem that the 
growing dominance of the rival 
VHS system (developed by JVC 

stances. There is no way that 
we can desert 25m users—if we 
did no one would ever trust us 
again," says Mr Okura. 

Nor is Sony banking on a 
rapid move to the much 
vaunted new standard 8mm 
tapes. "All VCR manufacturers 
invested massively in the early 
1980s to boost their production 
facilities and no one wants to 
introduce a new product too 
early-—we all need to reap the 
rewards of oar investments in 
existing technology,” says Mr 
Okura. 

GROUP QUARTERLY RESULTS 
Video 
(Ybn) 

TV 
(Ybn) 

Audio 
(Ybn) 

Other 
(Ybn) 

Total sales 
(Ybn) 

Overseas sales 

% 
Net profits 

(Ybn) 
Net interest 

payments (Ybn) 

1982 QJ 111 66 67 29 273 72.7 20.91 3S6 
Q2 120 60 63 29 273 73 3 11.44 5.45 
Q3 128 75 61 32 296 75J0 11.00 5L89 
Q4 116 62 62 32 272 77.2 2.48 7.41 

1983 QT 113 65 64 31 273 70* 5.98 5v45 
Q2 110 60 58 35 263 69.4 496 34*2 
Q3 114 67 59 35 275 70-8 630 2S4 
Q4 120 75 65 40 300 72.9 12.6* 2S9 

1984 Q1 133 75 62 39 309 70.7 1737 2.19 
QZ 125 66 63 45 299 71.7 17J5 U» 

Sony’s financial year runs to end-October. 

there is plenty of room for us 
to expand,’ 'he says. 

Dr Makoto Kikucbi, director 
of Sony'5 research and develop¬ 
ment centre and a member of 
the main board, takes this need 
for change a step further, 
arguing that: “The consumer 
field is becoming saturated. So 
we must expand into fields re¬ 
lated to ones in which we are 
already strong. Technology is 
now maturing and the old Sony 
dominance has gone. We have 
to be prepared to enter where 
others are already operating 
and compete." 

Sony is moving only 
cautiously in this direction. In 
January, for example, it decided 
to sell chips on the market for 
the first time ever. However, 
this decision turns out to be far 
more modest than it initially 
appeared. The company plans to 
sell only those products it 
would have been making any¬ 
way—hoping to double last 
year’s modest Y&bn from chip 
sales this year. 

In personal computers the 
two models launched in Japan 
late last year have so far failed 
to make much of a mark for 
themselves and sales are “not 
going strongly as competition is 
stiff," says Mr Okura. And in 
office automation, where the 
challenge from IBM is felt to 
be daunting, Sony’s main hope 
is as a supplier of components 
to some other company’s system 
rather than in going it alone. 

of Japan) is sweeping every¬ 
thing before it and that the 
Sony system (which is also used 
bySanyo and Toshiba) could go 
into a tail spin similar to that 
which has apparently doomed 
Philips’ V2000 format. 

But according to Sony the 
position is not that bleak. About 
one-third of the 45m VCRs 
already in homes across the 
world use the Betamax format. 
As manufacturers have shifted 
to VHS, Sony's dominance over 
the minority market has grown. 
Mr Jim Bottoms, analyst at 
consultants, Mackintosh Inter¬ 
national, says that "as a result 
of this process both Sony and 
Sanyo are In the top four of 
VCR sellers in the UK. with the 
VHS market greatly divided 
among many suppliers." 

Promisingly for Sony, over¬ 
all sales in the U.S. rose by 
47.1 per cent in the first quarter 
and by 35 per cent in the second 
(bath on comparison with the 
same quarters in 1982-83) and 
VCR sales were a major com¬ 
ponent of this growth. 

So for the time being Sony 
can content itself with about 
25 per cent of the world market 
for new VCRs and milk its 
existing Betamax technology 
and production facilities for all 
they are worth. One thing the 
company says it will not do is 
to start manufacturing VHS 
equipment for sale in highly 
committed markets. “Absolutely 
not, never under any circtun- 

Of the new products the most 
promising for growth has to be 
the compact disc. Sony's 
CD P-101 was selected as “pro¬ 
duct of the year” by Fortune 
magazine in 1983 and few 
doubt the sound reproduction 
superiority of the compact disc 
over its cassette and vinyl pre¬ 
decessors. 

But the marketing problem 
remains. Although by early 1984 
the players had fallen some 40 
per cent in price since they 
were first launched in 1982, they 
are still considered too pricey 
for a mass market 

Another big drawback has to 
be that at present it is not 
possible to record one's own 
discs—although Sony has 
developed equipment with this 
facility for professional use. 
Sales of the compact discs are, 
however, steadily rising. In 
the first quarter of this year 
shipments totalled 35,000 
against 100,000 for the whole 
of 1983. But Sony will soon 
have to bear the brunt of the 
price war analysts are fore¬ 
casting. 

Although there are other 
products that could be 
mentioned, only the Walkman 
(sales of 3m forecast for 1984) 
and the micro-floppy disk 
system are likely to have any 
major impact on company 
revenues. 

And of these two the floppy 
disc is the most important in 

terms of future potential. For 
Sony is actively pursuing OEM 
business in this area and also 
supplies Its system to Apple 
Computer and Hewlett-Packard 
of the U.S., and ACT in the UK. 

Monthly production of 100,000 
floppy disk drives and lm discs 
Is due to grow to 300,000 drive 
units and 5m discs by the 
autumn. 

So where does all this leave 
the company’s finances. Sony is 
haunted by the H black year" 
(fourth quarter of 1982 to third 
quarter of 1983) when earnings 
dropped to their lowest levels 
since 1979. The biggest single 
factor in this was the consider¬ 
able . interest.. and repayment 
burden arising from the com¬ 
pany’s massive spending In 1981 
and 1982 ($930m was invested 
in two years) and for financing 
its large inventory. 

In order to stay strongly in 
the black, Sony has been obliged 
to cut inventories and keep 
capital Investment levels " very 
low for the next two years." 
R and D spending has also been 
reduced from almost 8 per cent 
of sales to under 7 per cent, 
although the amount—around 
Y80bn—will not change much. 

The company has several 
times spoken of holding back on 
new products for “ business 
reasons.” The threat of a new 
round of heavy debt is clearly 
making Sony cautious on spend¬ 
ing. 

"We are paying great atten¬ 
tion to keeping our financial 
position healthy." says Mr 
Morita and action to keep costs 
down heads the company's 1984 
target list. “First, we will 
further strengthen our finan¬ 
cial structure. We will 
take every step necessary to 
build a firm base which will not 
shake when subjected to severe 
conditions such as the world's 
recent depression," says the 
chief executive. 

There has already been a 
sharp fall in the interest burden 
—net payments were Y3.2bn in 
the six months to April 30 com¬ 
pared with Y8.5bn in the pre¬ 
vious year. 

Therefore it is far too early 
to write Sony off. The company’s 
record speaks for itself and it 
remains a world leader in infor¬ 
mation storage technology— 
from video and cassette tapes to 
floppy and laser discs. What it 
cannot now afford to do is to 
attempt to chase after its com¬ 
petitors into all the new high- 
tech fields. The challenge for 
Sony is to make the right choice 
on its future directions and not 
to be distracted by considera¬ 
tions of pride at losing some 
ground to competitors! 

NOL to buy two ships 
from Hyundai of Korea 

SINGAPORE—Neptune Orient 
Lines (NOL) has announced an 
agreement to buy two container 
ships from Hyundai Heavy 
Industries of South Korea for 
US$54.40m. NOL, Singapore’s 
flag-carrier, retains the option 
to order two more sister ships. 

Hyundai has agreed to sub¬ 
scribe for 11.3m new NOL 
shares, priced at SS2.34 
(U-S.S1.09) each. (The valuation 
of NOL shares was base's on an 
average of its share price 
between May 15 and June 15: 
On Monday, NOL closed at 
SJ2.26.) NOL will use the pro¬ 
ceeds of the sale to pay partially 

for the new ships. The rest of 
NOL's purchase will be financed 
by a long-term credit from the 
Export-Import Bank of Korea. 

The move will boost NOL's 
paid up capital by 8.69 per cent 
to 1415m shares, and is not 
expected to affect earnings for 
1984- The issue will reduce 
NOL’s net tangible assets per 
share from SS2.55 to S$2.53, 
NOL said. 

The inter-company agreement 
is conditional upon approval 
from the Stock Exchange of 
Singapore. 
AP-DJ 

Asahi Glass raises forecasts 

U.S. $20,000,000 

UIUKHV! BAABC OF lUORVUW LTD. 
(Fellesbanken as) 

FLOATING RATE CAPITAL NOTES DUE 1989 

In accordance with the provisions of the Notes, notice is 
hereby given that lor the six months interest period from 
11 July, 1984 to 11 January, 1985 the Notes will carry 
an Interest Rate of 13^a% per annum. The Interest 
payable on the relevant Interest payment date, 11 
January, 1985against coupon No. 8 will be U.S. S337.01. 

By The Chase Manhattan Bank, NA, London Agent Bank 

U.S.$125,000,000 
THE MORTGAGE BANK AND 

FINANCIAL ADMINISTRATION AGENCY 
OF THE KINGDOM OF DENMARK 

(Kongeriget Damuarfcs Hypotckbank og Finznsforrzltning) 
Guaranteed Floating Rate Notes due 1999 Series 93 

Redeemable at the Noteholders' Option in 1996 
unconditionally guaranteed hy 

THE KINGDOM OF DENMARK 
Notice is hereby given that the Rate or Interest for the first 
■ •ne-tnonth sub-period has been fixed at 12} '.u P-a. and that the 
inlere-t payable fnr the first one-month sub-period in respect 
or rssin.niiil nominal of the notes will be USSIH5S. 
Tin-, amount will a ter lie towards the interest payment due 
October 13. W*4 _ 
July II. 1HS4. London 
By: Citibank N A. (LSSI IVpt.t. A-.vni Rani; CITIBANK C 

Granville & Co, Limited 
Member of NASDIM 

27/23 Lovac Lane London EC3R 8GB Telephone 01-621 1212 

Over-the-Counter Market 

P/E 
1903-84 Grose Yield Fully 

High Low Company Price Change div.(p) % Actual taxed 
142 120 Ass. Brit. Ind. Ord. ... 136 — 0.3 4.6 8.0 10.4 
153 117 Ass. Brit. Ind. CULS... 146 — 10.0 6.9 — — 

78 58 Airsprunq Group . 56 — S.4 11.4 6.1 7.5 
38 21 Armilafle & Rhodns ... 35 — 1.4 4.0 — — 

330 1414 Bard on Hill . 3l8xd - 4 8.6 2.7 12-8 21.3 
69 47 Bray Technologies . 47 - 1 3.5 7.4 5 5 7JB 

201 190 CCL Ordinary . 190 — 12.0 6.3 — — 
152 121 CCLIlpc Conv. Pro!.... 140 — 16.7 11.2 — — 

540 100 Carborundum Abrasives 520 5.7 1.1 — — 

2*9 100 Cindlco Group . 103 — — — — — 

6a 4b Deborah Services . 66 — 6.0 9.0 35.3 57.4 
228 75 Frank Horsell . 228 — — — 9.6 15.7 
70b 754 Frank Horsell Pr.0rd.87 201 xd — 4 8.7 4.3 8.4 13.9 
69 25 Frederick Parker . 2S 4.3 17.2 — — 

S3 32 George Blair . 35 — — — _ 

no 4S Ind. Precision Castings 47 — 7.3 15.5 13.0 16.2 
2185 2150 Isis Ord. 2175 — 150.0 6.8 — __ 

365 134 Isis Conv. Prat. 33S - 5 17.1 5.1 — — 

124 til Jackson Group . ioa 4.8 4.5 5.0 9.7 
Kfl 169 James Burrouah . 248 13.7 5.5 8.8 
143 100 Linguaphone Ord. 145 — 

100 100 Lmquaphone 10 5pc Pf. 100 — 15.0 15.0 — — 

423 27S Miriihouso Holding NV 430 — 3.8 0.9 30.2 33.1 
176 76 Robert Jenkins . 70 — 20.0 26.3 8 8 6.9 

74 44 Scruttons A . 49xd — 5.7 11.6 25 8 60 
120 61 Tofdsv & Carlisle . 78 —- — 8.4 
QAA 385 Trevian Holdings ...... 433 — — — 89 8.0 

3B 17 Unilack Holdings . 20 — 1.0 5.0 11.4 16.0 
Kb Walter Alexander . 82 - 1 8.8 8.3 6.3 9.5 

27B 236 W. S. Yeates . 245 — 17.1 7.0 5.9 11.7 

The Commercial Bank of Kuwait SAK 

U.S. $40,000,000 

Negotiable Floating Rate Non-London 
Dollar Certificates of Deposit Due 

July 1985 
We hereby certify that 

the rate of Interest payable on the Certificates 
for the Interest Period beginning on the 11th July, 1984. 

is 13ft per cent per annum and the Interest Payment Date 
relating thereto is the 11th January, 1985. 

European Banking Company Limited 
(Agent Bank) 

11th July. 1984 

APPOINTMENT 

CN HAIL 

Peter S. Murray 

The appointment of 
Peter S. Murray, as 
system sales manager, 
conventional traffic and 
Far East is announced by 
J. D. Poirier, general 
sales manager, overseas 
markets, Montreal. This 
appointment was effec¬ 
tive 1 June 1984. 
In his new position, Mr 
Murray is responsible for 
the development, co¬ 
ordination and manage¬ 
ment of conventional 
sales, the management of 
the Far East organisa¬ 
tion, and liaison between 
overseas markets and the 
W.G.T.A. grain’s group 
with respect to At-and- 
East grain movements. 
Mr Murray was formerly 
national sales manager, 
containers In Montreal. 

ASAHI GLASS has raised Its 
parent company sales forecast 
for 1984 to Y590bn (82.45bn) 
from Y580bn. In 1983 sales 
reacbed Y541.13bn, Reuter 
reports from Tokyo. 

The company said 1984 pre¬ 
tax profits were forecast at more 
than the original estimate of 
Y50bn, compared with Y46.53bu 
last year, but gave no figures. 
The Y8 dividend will be main¬ 
tained. 

The higher forecasts are based 
on expectations of good sales 
of sheet glass for cars and glass 
bulbs for colour televisions and 
computer displays. 

Asahi Glass plans to raise 
parent company pre-tax profits 
to YlOObn on sales of Yl.OOObn 
by 1988, helped by optical 
fibres, integrated circuit-related 
products, other electronic 
materials and engineering 
ceramics. 

Capital spending in 1984 is 
being increased to Y45bn, 
including 20 per cent on new 
products, from the Y40bn 
planned earlier and the Y25bn 
of 1983. Capital spending is ex¬ 
pected to be kept at the 1984 
level until 1988. 

The company will spend 
Y15bn on research and develop¬ 
ment in 1984 against Y14bn in 
1983, and expects this to total 
YllObn from 1984 to end-1988. 
• NTN Toyo Bearing. Japan's 

second largest manufacture of 
ball bearings, has reported 
group net profits of Y11.4bn 

. ($47.3m) for the year to March 
3L uo by two-thirds from the 
YflJMbn of last year, AP-DJ 
reports from Tokyo. 

Sales were 5 per cent higher 
at Y226bn and pre-tax profits 
were 17.9 per cent ahead at 
Y18.05bn. Earnings per share 
rose from Y24.27 to Y35.35. 

NTN Toyo earlier reported 
parent company net profits of 
Y7.08bn and sales of Y203bn. It 
is forecasting group net profits 
forthe current year of Y12bn 
on expected sales of Y255bn. 
Pre-tax profits should reach 
Y20bn and earnings per share 
Y37.36. 
• The Export-Import Bank of 
Japan has made available a 
standby loan of Y2bn ($8-3m) 
to the (government-backed Bank 
Bumiputra Malaysia, under its 
light industrial plant procure¬ 
ment facility, AD-DJ reports 
from Koala Lumpur. 

The.Malaysian hank said the 
loan would be extended to 
small- and medium-sized indus¬ 
tries to import machinery at 
fixed interest rates. This is the 
first time Malaysia has obtained 
such a loan from the Japanese 
hank. 

Hong Kong CD for Australian Bank 
AUSTRALIAN BANK has 
arranged a USSlOOm certificate 
of deposit facility in Hong 
Kong, according to Paribas Asia, 
which will act as issuing and 
paying agent. 

Mr Paul Chang, an assistant 
manager at Paribas Asia, said 
the facility allows Australian 
Bank to issue negotiable U.S. 

dollar certificates of deposit on 
a revolving basis for a period 
of five years, AP-DJ reports 
from Hong Kong. 

The terms of the certificates 
issued under the facility will 
range from one month to six 
months, with the yield to be 
fixed by Australian Bank prior 
to the issue. 

Mr Chang said the facility is 

the first to be arranged by an 
Australian bank without the use 
of an overseas branch. It is also 
the first U.S. dollar-denominated 
certificate of deposit facility to 
be arranged entirely in Hong 
Kong, he said. 

Paribas Asia is a wholly 
owned subsidiary of Compagnie 
Flnanciere de Paribas. 

Supreme sells 
loss makers 

SUPREME Corporation, the 
diversified Malaysian group, bas 
announced the sale of its planta¬ 
tions, palm oil mill and chemical 
factory for nearly 57m ringgit 
fU.S.$24mj and an increase in 
its stake in QBE-Insurance from 
37 per cent to 51 per cent, writes 
Wong Sulong ...from Kuala 
Lumpur. 

The plantations and chemical 
operations lost 7m ringgit last 
year. 

Supreme is controlled by Mr 
Tan Koon Swan, who is also 
managing director of Multi- 
Purpose Holdings. 

INSTITUTE DE CREDfTD OFlCtAL 
ICO 

(apuMcBttityofitieStHnMiStatel 

US$75,000,000 
FLOATING RATE NOTES DUE 1992 

(Retractibte at tie option of the holders 
In 1989} 

if accordance with me provtskxi of the 
Nates notice is hereby given that hr the 
Krtxi iron 11 July to 11 January 
1985 the Notes w* cany an kuna rate 
ot m«s% per annum. Tie Merest 
payatite on me relevant Merest 
payment date 11 Jaraay 1985 against 
Coupon Na 5 wit be USSI74.03. 

11 JkrtY 1984 
TOCHASEIUNHXTTUJ8WKNA 
LONDON. AGENT BANK. 

Charterhouse Japhet 
International Finance B.V. 

U.S. $10,000,000 
Guaranteed Floating Rate Notes 1985 

NOTICE OF REDEMPTION 

Notice Is hereby short trial, pursuant to paragraph 8(c) of the terms and 
conditions of the Notes. Charterhouse Japhet International Finance B.V. 
has elected to redeem on 14th August, 1984, all of the outstanding Notes at 
their principal amount. On 14th August. 1984. die date fixed for redemption, 
there will become due and payable on the Notes the principal amount 
thereof together with interest accrued thereon to the date fixed for 
redemption. Payment of the redemption price on the Notes will be made on 
or after 14th August, 1884, at the principal office of European American Bank. 
4 Trust Company. 10 Hanover Square, New Ybrtt, N.Y.-10015, or at the 
offices of European Banking Company Limited. ID Devonshire Square, 
London EC2M 4HS, Kredfetbank SA Luxembourgeotoei 43 Boulevard 
Hoyai, Luxembourg. Kredietbank N.V, 7 Arenbergstraat. 1000 Brussels. 
Banque Worms, 45 Boulevard Haussmann. 75009 Parte, Societe Generate, 
29 Boulevard Haussmann. 75009 Paris, FtothsehHd Bank AG. 
ZOtHkeretrasso 181.8034 Zurich and Swiss Votksbank, 52 Bahnhotstrasse. 
8021 Zurich upon presentation and surrender tor redemption of the Notes 
.together with all Coupons appertaining thereto maturing on or after the date 
fixed for redemption. 

The Coupons maturing on 14th August, 1984, should be presented tor 

payment In the usual manner. On andafteri4di August.1984. Interest on the 
Notes will cease lo accrue and unmarured Coupons shea become vote. 

EUROPEAN AMERICAN BANK & TRUST COMPANY 
(Principal Paying Agent) 

11th July, 1984 
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UK COMPANY NEWS 

LMI ‘acquisitions 
justified9 as profit 
rises to record £5m 

PROFIT RECORDS were broken 
at Unjwi -and widhiui Indus¬ 
trials in the year to end-15 arch 
1884 and shareholders are set to 
receive a better than forecast 
dividend. ; 

Mr C. M. Beddow, the chair¬ 
man of this engineering, indus¬ 
trial services and ■ consumer 
products concern, says that virtu¬ 
ally all companies performed 
well with many of them achiev¬ 
ing record results. - 

For the group as a whole 
profits at the taxable level 
advanced from £2_93m to just 
aver £Sm on turnover ahead by 
£30-59m to £7U7m. 

The dividend is being raised 
from its static level of 7.75p over 
the past four years to Bp by a 
final payment of 4Sp. At the 
interim stage when profits were 
ahead at £2-21m, against 0.31m, 
tiie company said it would match 
last year's payout. 

The results include a first full 
year contribution from the seven 
companies purchased from 
Johnson and Firth Brown in 
January 1963. 

These businesses performed 
ahead of expectations, “ more 
than justifying the acquisition," 
Hr Beddow states. 

Also, the year included first 
time results from Banbury 
Homes and Gardens, which the 
company acquired in April 1883. 
Following the reorganisation of 
this company into three separate 
subsidiaries. Hr Beddow says 
that they are all trading profit¬ 
ably and for the year under 
review contributed £500,000 to 
group profits. 

Commenting on current year 
prospects Mr Beddow says " the 
new financial year has opened 
strongly and we view the pros¬ 
pect of further growth in the 
future with considerable confi¬ 
dence as we now have a very 
firmly based and well diversified 
group.” 

Taxable profits for 1983-84 
were struck after higher interest 
payable of £l.l4m (£353,000) but 

included higher income from 
investments of £220,000 (£4,000). 

Net profits emerged at £2.6m 
(£L$9m) after a £2.42m (£1.24m) 
tax charge. After minorities 
and extraordinary debits of 
£461,000 (£547,000) the attribut¬ 
able balance came to £2.12m 
(£U4m). 

• comment 
Bendon and Midland Industries 
surprised the market with how 
much it could pull.out of its 
mixed bag of companies and the 
shares promptly jumped 9p to 
128p. The biggest success of 
this mini-conglomerate of 22 
companies vras the scale of the 
turnround at the Banbury busi¬ 
nesses bought only last April 
from London Brick which sit 
easily in the group alongside 
the healthy Compton operation. 
Both these home improvements 
businesses have had a flying 
start to the current year with a 
flood of orders in advance of the 
June VAT deadline. The seven 
companies bought from Johnson 
and Firth Brown in late 1982 
have also on balance been an 
excellent buy—with the gains 
from the top-performing U.S. 
furniture packaging company ex¬ 
ceeding the disappointing South 
African and Australian com¬ 
panies which have been linked 
into a joint venture with an 
outside partner. Elsewhere, there 
has been growth across the 
board, except in two smaller sub¬ 
sidiaries, one making soil testing 
equipment for the depressed 
Middle East market, and the 
other a compass-making company 
which has been sold oft with a 
book loss of about £450,000, 
included in the extraordinary 
item. The yield at more than 
9 per cent is high, though the 
cover is thin. Pre-tax profits 
should beat £6m this year, put¬ 
ting the shares on a prospective 
p/e of about 9, fully dilated, 
on a 40 per cent tax charge. 

ON THE WAY TO 
20 MILLION 

Things are going so well for the 

European Options Exchange 

that we expect to trade our 

• twenty millionth contract 

within the next two years 

Yesterday morning the European 

Options Exchange reached 

the magic number of 

10,000,000 
Option contracts traded 
since its opening in 1978 

EUROPEAN OPTIONS EXCHANGE 

This advertisement is issued in compliance with rht> requirements of 
the Cound of The Stock Exchange, 

ft does not constitute an invitation to the pubbc to subscrtoe for 
or purchase any seeurtoss. 

Schroder Money Funds Limited 
Incorporated with bailed JtoOVty in Jersey, Channel Mends_ 

The Fund is now able to issue Participating Shares in 
Japanese Yen in addition to the present Sterling, U.S. Dollar, 
Deutschmark and Swiss Franc Shares. 

Participating Shares of the Fund are listed on The Stock 
Exchange. 

Particulars of the Fund are available in the Extel Statistical 
Service and may be obtained from the Manager of the Fund: 

Schroder Management Sendees (Jersey) Limited 
Waterloo House, Don Street, St. Helier. Jersey, Channel Islands 

By order of the Board 
Schroder Management Services (Jersey) Limited 

Secretary 

lim July, 1984 

Mr. P. J. RowHossa, 

Kowtinson <“*■ 
MtlBy»arssiM 

31>t Maith, 1984 
. ★ Pre-tax profit £762,574 
★ Another year of substantial reduction 

in borrowings of over £J million 

’k Property developments programme 
widened »the London area 

★ Annual dividend held 

★ Profits should be maintained at a 
similar level ■ 

Accounts available from the Secretory 

ROWLINSOh SECURITIES PLC 
London House, London Road South 

Poyntsn, Cheshire SKT2 1YP 

Wintrust 
moves 
ahead to 
£2.4m 

A SATISFACTORY Increase Ip 
profits, before tax, from £2.15m 
to £2.38m has been shown by 
Wintrust, banker, for the year 
to the end oS March 1984. The 
directors say that the successful 
trend in profitability has con¬ 
tinued during the first three 
months fo the current year, and 
expect that full year profits will 
again be at record levels. 

The net final dividend has 
been lifted from 2.6p to 2£7p 
which raises the total from 3.91p 
to 4.3p. Earnings per 20p share 
sy* given as higher at 14.85p 
(14.01p). 

Against the background of 
both fierce competition through¬ 
out the bankng Industry, and 
the difficult circumstances affect¬ 
ing the banking industry across 
the world, the directors say it 
is very encouraging that to have 
been able to increase profits so 
satisfactorily. 

The group has had no exposure 
to bad debts arising from inter¬ 
national loans and, as a conse¬ 
quence. has no need to make any 
provisions against such debts. 

The balance sheet continues 
to remain strong, with gross 
assets having risen some 2S per 
cent from £83xn In 1983 to more 
than £100m. Liquid assets have 
reached a level exceeding 50 per 
cent of total assets and 60 per 
cent of deposits. 

After extraordinary costs of 
£496,358 (deferred tax), against 
£43.796, ordinary dividends will 
absorb £335,227 (£250,671). Pre- 
fere nee dividends take the same- 
again at £110,946 leaving profits 
up from £361.617 to £446,173. 

CML Microsystems 
A pre-tax profit of £912.204 for 

the year to March 31. 1984, com¬ 
pares with the forecast of 
£841,000 made by CML Micro¬ 
systems at the time of its entry 
to the Unlisted Securities Market 
in February. 

The directors say the results 
indicate sustained second half 
growth in profitability. The pre¬ 
tax figure expanded by 125 per 
cent from £404,146 and turnover 
was up by 61 per cent from 
£2.62m to £4-23m. 

Tax rose from £1.51m to £3.39m 
and there were minority debits 
this time of £13.573, leaving 
attributable profits up from 
£253.132 to £559,781. Earnings 
per lOp share more than doubled 
from 3.1p to 6Bp. 

The present year has started 
well, say the directors, with cur¬ 
rent sales and order books of 
both UK and U.S. operating com¬ 
panies ahead of the correspond¬ 
ing period last year. The 
investment programme to in¬ 
crease design and production 
facilities is running to plan. 

As indicated in the prospectus, 
the directors do not intend to 
recommend a dividend for the 
year to March 31, 1984. 

Fuller tops £3ra 
The progress achieved during 

the first six months at Fuller, 
Smith & Turner, brewer, has 
been maintained for the whole 
of the year to March 30 1SS4. 

Taxable profit passed the £3m 
mark for the first time to finish 
at £3.08m, up from £2.6m, on 
turnover which increased by 1N2 
per cent to reach £32,26m. 

The directors are proposing a 
final dividend of 3.25p per £1 A 
ordinary share, making a total 
of 5.25p for the year against 
4.44p adjusted for last August’s 
capitalisation. The B ordinary 
shares receive their due propor¬ 
tion. Earnings per £1 share are 
given as 21.76p (20.93p). 

The tax charge was up from 
£1.07m to £1.43m, and after an 
extraordinary debit £468,000 
(credit £1.35m) the attributable 
figure was £1.09m (£2.85m). 

Fleming O'seas Tst. 
Revenue attributable to ordi¬ 

nary shares rose from £2.83m to 
£3.2m in the year to June 30 
1984 at Fleming Overseas Invest¬ 
ment Trust. 

The improved results emerged 
from gross income which also 
increased, up from £5.47m to 
£6.24m, from which management 
expenses took £500,440 
(£329.736), interest £10.656 
(£15.294), and tax £2.5m 
(£2.28m). 

The second interim dividend 
is unchanged at 4p per ordinary 
share, to maintain the 7p total. 
Earnings per share are shown at 
7.23p (6.38p). 

Yearlings at 11|% 
YEARLINGS AT 11 § PER CENT 

The interest rate for this 
week’s issue of local authority 
bonds is 11S per cent, up H of 
a percentage point from last week 
and compares with 10ft per cent 
a year ago. The bonds are issued 
at par and a re redeemable on 
July 17, 1985. 

A full list of issues will be 
published in tomorrow's edition. 

Diamond Stylus 
IMPROVED pre-tax profits of 
£81,507. against £75.462. have 
been reported by Diamond Stylus 
for the year ended March 311984. 
The company which manufac¬ 
tures and distributes diamond- 
tipped gramophone styli, raised 
turnover by £126.229 to £2,15m. 

Profit after tax turned out at 
£69,20? (£75,450), and after add¬ 
ing back taxation reserves, the 
result was £85,276 (£227.016). 
The directors propose raising the 
dividend fo 0.5p against 0.455p 
last time. 

Saxon Oil 
Saxon Oil’s recent one-for-fOur 

rights issue has been taken up 
by holders accounting for 4.43m 
(99.38 per cent; of the shares 
offered. The balance has been 
sold in the market at premium 
of 70p gross per share. 

£6.6m turnround at Time Products 
REFLECTING the results for 
the year ended January 31 1984 
—showing a turnround of £6.6m 
—and the confidence in the 
future. Time Products is return¬ 
ing to dividends with a Zp net 
payment. 

In the UK profits almost 
trebled and In Hong Kong the 
Remex Group showed a dramatic 
turnround. Aided by a substan¬ 
tial cut in finance coats this gave 
a pre-tax profit of almost £2.7m 
for the year, compared with a 
loss of £3.S8m. Remex reduced 
its borrowings from £18m to 
£12m, and the bankers have 
shown confidence by convening 
relatively short term borrowings 
to three year loans. 

In return the banks have been 
».-.anted an option over 10 per 
cent of Remex for £229,000 
exercisable 1991. 

The company is a watch and 
clock distributor, manufacturer 
and retail jeweller. 

Turnover in the UK rose from 
£2S.6m to £30.54m, and profit 
came to £1.42m (£501,000) before 
finance credits of £32,000 (costs 
£225.000). Remex produced turn¬ 
over of £20.15m (£33.78m) and a 
profit of £3,9m .(loss £57.000). 
subject to finance costs of £2.65m 
(£4.lm). As a result of funda¬ 
mental changes in management 
structure and trading policies 

BOARD MEETINGS 
The lollowing companies have nauhed 

doles ol board meeting* to the Stocfc 
Exchange. Such meeting* otc usually 
held for tho purpose of considering 
dividends. Official indications are not 
available as to whether tne dividends 
are interims or finals and the sub¬ 
divisions shown below are based 
mainly on last year's timetable. 

TODAY 
Interims;— General Consolidated 

Investment Trust. Gorins Kerr, 
Southern Business Leasing. Tacs, TSL 
Thermal Syndicate. 

Finals:— Biongioen. H. P. Bulmcr. 
Daejan. Heii al Bar. Leopold Joseph. 
Mooignte Investment Trust, William 
Ransom. Rotaprint. Tex Abrasives. 

FUTURE DATES 
Interims:— 

Bitty (J.) . 
Bootham Engineers . 
Eurotborm International .... 
Midland Sank . 

Finals 
Bevan <□. F.) . 
Block Arrow . 
Burtonwaod Brewery . 
County Propertius . 
Gioup Lotus Car . 
Hompson industries . 
Jarvis (J.) . 
Morton Opax . 
Occomcs .. 
Victoria Caipei . 

Aug 15 
July 31 
July 19 
July 26 

July 17 
July 2? 
July 12 
July i9 
July 13 
July 18 
July 31 
July 25 
July 12 
July 13 

Remex Is now more soundly 
based. The product quality and 
range have been further im¬ 
proved ami unprofitable areas 
discontinued. Surplus property 
is being sublet to generate in¬ 
come. 

After group tax of £213,000 
(credit £57,000), minorities 
£9,000 (same) and extraordinary 
debits £37.000 <£8m). the avail¬ 
able profit comes to £2.44m (loss 
£11.83m). Per share earnings are 
4.99p (loss 7.73p). 

Retail turnover showed a 
satisfactory increase and over¬ 
heads were contained while mar¬ 
gins were maintained. Recently 
six shops trading as McGowans 

have been acquired, and new 
outlets continue to bo sought 
By January the group expects to 
have 112 branches in total. 

On the wholesale side. 
Sekonda held its position as one 
of the leading UK watch brands. 
Limit International showed in¬ 
creased salt* volume. Longines 
made steady progress and 
Vacheroo et Constantin sales 
reached a record. 

• comment 
A pity Hong Kong interest rates 
jumped 3J points to 17 per cent 
just days ahead of Time’s full 
year figures. It was a sharp 

reminder of how vulnerable the 
Remex subsidiary remains, 
which largely countered any 
market reaction to an other¬ 
wise impressive turnround in 
last year's performance. Borrow¬ 
ings remain a constant problem, 
thte £12m of debt is .-ill Hong 
Kong variable rate and bankers' 
confidence in turning that into 
three year money at little cost 
to Time was somehow lost 
yesterday as the market started 
working' out what the new 
interest rates mean. Some 
properly sales would be no end 
of help but the best that can 
be hoped far is that the 40,000 
sq ft of empty space might be 
let eventually. With ihc cur¬ 
rency base swinging around, 
astronomical overnight interest 
rates and confidence in very 
short measure Remex will be 
doing well if it makes £lm this 
year. In stark contrast the 
British business shows what can 
be achieved with tighter man¬ 
agement controls and better 
marketing. The UK might get 
within shooting distance of £2m 
in 1884-85 iwtth the usual 
caveat over Christmas) so there 
could be some overail group 
progress. The shares at 32p may 
need a little more than that to 
start performing again although 
an earnings multiple of 6 
restricts the downside risk. 

Stroud Riley yarn fire hits profit growth 
IN ANNOUNCING the first fill 
in taxable profit for four years, 
the directors of Stroud Riley 
Drummond explain that the dis¬ 
appointing result, a decline from 
£lm to £916.000, was below their 
expectations for “ exceptional 
reasons.” 

A major pre-tax profit short¬ 
fall was recorded during the 
second half of the year to March 
31 1984 by the group’s worsted 
fabric division, the largest part 
of its operation, because one of 
its major yarn suppliers suffered 
a very serious fire. 

The profit fall, however, has 
not led to a cut in the dividend, 
which, with an unchanged 1.5p 
final, holds the year's total at 
2.25p. 

Turnover of this manufacturer 
of worsted suitings and knitted 
fabrics, virtually static over the 
year at £15-2m against £l5.1m, 
showed a slight decline in the 

second half from £7.44m. 
After tax had taken £172,000 

(£221.000;, an extraordinary debit 
£398.000 (£115.000) related to the 
cost of ceasing activities in cer¬ 
tain product lines for which 
profitable export markets were 
no longer available, and tbe costs 
of closing Krantz-Longbottom BV 
the Dutch subsidiary of Long- 
bottoms (Sower Bridge). This 
company was acquired last 
November for a nominal con¬ 
sideration. and had sustained 
sizeable losses over the previous 
four years. 

Commenting further on the 
export performance, for which 
the group was awarded the 1984 
Queen’s Award, the directors 
state that the significant increase 
over the past three years was 
not continued into the year 
under review. However, they 
still expect long term expansion 
in overseas sales. 

As regards the future, the 

company expects that insurance 
for the consequential loss from 
the fire will provide a " satis¬ 
factory outcome.” In general the 
textile climate has improved, 
and despite the ” usual difficul¬ 
ties ” the directors are confident 
that the group's progression over 
the last Tour years will continue. 

• comment 
Fire at a major supplier was 

the most spectacular of Strand’s 
difficulties last year, but it should 
not divert attention from the 
group's own problems. When 
supermarket entrepreneur Stefan 
Simmonds took control four 
years ago there was an 
immediate recovery in the 
teeth of recession, but group 
profits have been becalmed at 
about £lm pre-tax for the past 
three years, despite the recent 
upswing in textiles. Last year's 
acquisition hid a nasty surprise 
In its troubled Dutch subsidiary. 

which together with the cost of 
rationalising export sales . ab¬ 
sorbed almost half of pre-tax pro¬ 
fits. Stroud is investing heavily 
to deal with one major problem 
—a lack of capacity—by instal¬ 
ling new equipment and over¬ 
hauling the old. It Is also setting 
great store by expanding its 
range of cloths for leisurewear, 
the fastest expanding market in 
textiles. But these changes seem 
to have taken more time Ilian 
originally anticipated, while all 
tiie time the cost of raw 
materials has been pushed up by 
the falling pound. The group 
has a secure base In its Marks 
and Spencer contract—about a 
quarter of sales—the question is 
how easily sales can be expanded 
home and abroad without squeez¬ 
ing the creditable margins, cur¬ 
rently 7.7 per cent, or running 
into more ‘‘exceptional" difficul¬ 
ties. The shares, down 2p to 63p, 
trade on a historic p/c of six. 

R. Kelvin 
Watson 
‘adjusting 
to problems’ 

TRADING profit for R. Kelvin 
Watson, opticians, rose from 
£540.201 tu £57S.439 for the year 
to March 31. in lino with expec- 
i at ions. The previous year’s 
£805,201 pre-tax profit is not 
directly romparable with this 
time's £578.439 as it included 
£265.000 arrears of National 
Health Service fees received in 
respect of prior years. 

Turnnver improved from £S.lm 
to £9fti!ni. and the final dividend 
«s 2.95p, making a total for the 
year of 4.25p. against 4p last 
time. 

As a result of capita! allowance 
changes, tax took £250.402 
(1243.5321. The charge this 
year was £81.610 higher than 
would have been the treat- under 
the legislation prevailing last 
ve.iv There was an extraordinary 

. debit Of £304.181 i £15.-186 >. ropre- 
\ sen ting provision for deferred 
. tax- 

Earnings per lOp share were 
I 9.8Sp (17.67p). 
I The directors are confided of 

prospect?-, despite the April 1984 
increase in NltS charges and 
Govern men l -sponsored legisla¬ 
tion licit is expected in alter 
conditions by enabling non¬ 
qualified dispensers to supply 
sped.iclef, to prescription-- sup¬ 
plied by qualified practitioners. 

The company ha* increased 
investment in practice unprove- 

i men is and contract lens manu- 
I factoring capacity. The board 
’ also reported signing two con¬ 
tracts with American-based 
companies, for the manufacture 
of gas-permeable eontaet lenses 
and for a soft contact lens tech¬ 
nology transfer agreement. 

The board "remains confident" 
that the company will be able to 
maximise opportunities offered 
by the new legislation 

Entertainment Prod. 
Most of the 2.1m shares of 

Entertainment Production Ser¬ 
vices offered for sale on the USM 
by brokers Statham Duff Stoop 
at 5Sp per share have been left 
with the underwriters. Applica¬ 
tions were received for only 
254.000 shares which will bo 
satisfied in full. Dealings arc 
expected to begin on July 17 
1984. 
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and enjoy our products 

‘AN EMINENT POSITION 
IN THE FOOD AND DRINK INDUSTRY* 

EXTRACTS FROM THE STATEMENT BY THE CHAIRMAN, SIR DERRICK HOLDEN-BROWN, 

TO SHAREHOLDERS AT THE ANNUAL GENERAL MEETING ON 10TH JULY1984. 

‘We have budgeted for an increase in profit for this year 
as a whole, contributed by each of the three divisions. 
From where we are today I cannot see any reason why 
that profit budget should be altered. 

lathe last three years we have seen our pre-tax 
profits grow from £112 million to £195 million and the 
amount attributable to ordinary shareholders has 
increased from £52 million to £122 million. The amount 
paid as dividend per ordinary share has risen from 5p to 
6.Slp and the cover for ordinary dividends has improved 
from 2.4 to 2S. 

With thepurchase of Lyons we set up the third 
division of the group. The Food Division is now well 
established, as last year's results show, and is producing 
substantial profits of steadily improving quality. It has a 
sound basis from which to grow, and it is playing its full 
part as one of the three contributors to the group's future 
development and successi 

We have pursued a policy of brick-by-brick 
acquisition within the fields with which we are familiar. 
All three divisions have made acquisitions, some at home, 
some overseas and particularly in the United States. We 
shall continue with that strategy. 

We have built up an eminent position in the food and 
drink industry through the great strength of our brands, 
a strength which is evident equally in all divisions. 

1984 1983 1984 1983 

Turnover ‘Profit before tax 

Em £m £m £m 

Beer 967 0 938-0 85-1 76-3 

Wines, spirits and soft drinks 861-4 833-1 69-1 61-6 

Food 1,090-2 942-3 501 37-1 

■ Beiorecentrel charges. 

I believe that these are achievements of wiiich we can, 
and should, be proud and that they will serve us well for 
the future.” 

Copies of titeReiwrt and Acwuatein^'be oWain«J from £be Company Secrete}; ABied-L^ons FLC, Allied House, 25§ 51. John Street, London EC1PLXR. 
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Marling over 
£2m and 
current year 
starts well 
Marling Industries has pushed 
full-year taxable profits just past 
tbe £2m mark for the first time 
ever and says that both sales and 
profits so far m the current year 
have recorded healthy increases. 

The profit, compared with 
£575,000 previously, was achieved 
on turnover of £27.4m. against 
£26.07m and was struck after 
interest payable of £522,000 
t£564.000). There was no contri¬ 
bution from associates, but this 
is an improvement on the £131,000 
loss returned in tbe comparable 
12 months. 

Marling, an industrial textile 
manufacturer, is raising tbe divi¬ 
dend from l.OSp to_1.3p with a 
final payment of 0.7Sp. 

At midway, profits amounted 
to £790,000 II39S.000) on turn¬ 
over of £12.S2m i£ 11.4m). 

“ The past months have proved 
some of the most significant in 
Mailing s history." says Mr Peter 
Held, tbe managing director. 

•• We have concluded a number 
of transacffons which have both 
released capital and provided a 
strong base for future develop¬ 
ment. At the same time, results 
have started to come through 
from management effort, ro 
develop new products, invest is 
modern machinery and build 
strong management 

Earlier this year Marling nego¬ 
tiated the disposal of its woven 
and noD-woven cloth manufac¬ 
turing interests in Stroud, 
Gloucestershire, which will re¬ 
lease approximately £1.2m. 

On June 29 Marling entered 
into an agreement with " W" 
Ribbons to purchase its interests 
in Lolift (UK), Europdss SA 
(France), Lolift Verwaltungs 
and Lolift Verpackungs (Ger¬ 
many). 

In the year to June 30 1983 
these interests made £444,000 be¬ 
fore tax. The agreement is con¬ 
ditional upon approval by share¬ 
holders of both Marling and 
*■ W Ribbons. 

Also in June Marling acquired 
a 10 per cent interest in Colling- 
wood Fabrics Inc, a webbing 
manufacturer located in Ontario. 
Canada. Marling bas options to 
increase this stake either to 25 
per cent or 49 per cent 

This transaction places Marling 
much more firmly in the North 
American market, and has en¬ 
abled it to secure a major order 
worth approximately S2m for 
seat belt webbing in the U.S." 
says Mr Held. 

Tax for the year took £647,000 
(£197,000) and there were extra¬ 
ordinary debits of £442,000 
(credits £180,000). Earnings per 
share were 8.93p (2.48p). 

Utd. Leasing doubles to 
£3im—outlook promising 

Britannia 
Security 
to raise 

Howden Group rises 
to £10m with order 

MORE THAN doubled profits of 
£3.45m for the year ended March 
31 1984 are announced by United 
Leasing. And the current year 
already looks very promising— 
the directors are certain that 
year-end results “ will again be 
exciting." 

The group leases and sells 
second hand IBM machines as 
well as selling new computers. 
It is in the process of reducing 
Its exclusive dependence upon 
IBM by exploring new related 
business areas. 

In the U.S. this includes financ¬ 
ing for high technology products, 
including satellite transponders. 
At home it includes diversifying 
into micro-computer and micro¬ 
software distribution, software 
funding and lease packaging for 
one-off financial structures. 

The business effect of tbe 
1984 Budget is expected to 
reduce the dominance of the sub¬ 
sidiaries of the main clearing 
banks, and to open the market 
to independent leasing com¬ 
panies having “ the creative 
talent to develop new market 
opportunities.” 

For the year 1983-84 a final 
dividend of 2p is recommended 
giving shareholders 2.8p net The 
company's shares were brought 
to the market a year ago when 
some 30 per cent of its capital 
was offered for sale by tender 

at a minimum price of 140p. 
Turnover expanded from 

£26.21m to £51.47m and the 
operating profit from £5.13m to 
£10.18m. After operating ex¬ 
penses £4.45m (£2-24mi, interest 
payable and similar charges 
£2.48m t£1.65m > and taking in 
investment income £212.000 
(£282,000). the pre-tax profit is 
£3.45m (£1.53m). 

Tax takes £242,000 {£325,000) 
and net earnings are shown to 
be 22.9p (11.3p) per share.' There 
is an extraordinary debit of 
£121,000 this time for deferred 
tax provision. 

Each of the major subsidiaries 
exceeded its target for the year. 
The U.S. in particular performed 
well and achieved its goal of 
contributing more than half of 
group profits. Reflecting this suc¬ 
cess an additional sales office will 
be opened later this year on 
the West Coast In addition to 
the existing two offices in New 
York and Florida. 

Progress in Germany bas 
been achieved in recruiting and 
developing a strong sales force 
at the new offices near Dussel- 
dorf. with the result that contri¬ 
bution to profits during the cur¬ 
rent year is already significant 

In the UK two particular busi¬ 
ness ventures were developed 
during the year and are also 
making respectable contributions 

to current profitability. 
Mr Pelham Brian Allen has 

been appointed to the board as 
group finance director. 

• comment 
Since just over half of UL's gross 
profits derive directly from tbe 
company's own estimate of the 
residual value of its leased 
assets, the central investment 
risk facing shareholders boils 
down to the management's ability 
to keep track of the sophisticated 
secondary market in computers. 
If UL is successful in this, esti¬ 
mating residual values on new 
contracts at a prudent discount 
to market values and down¬ 
grading those residual values 
where necessary, the admittedly 
complex accounts need not 
prompt undue scepticism about 
the rate of the company's growth. 
UL’s record to date is en¬ 
couraging and the total residual 
value of the portfolio at £9.7m 
today compares with an esti¬ 
mated market value of about 
£17m. Prospects in the U.S. look 
bright, with pre-tax profits there 
up from £0-3m to £1.9m, the cash 
flow is now positive and the com¬ 
pany appears to be repositioning 
its portfolio shrewdly. Pre-tax 
profits of £5jm in the current 
year would imply a prospective 
p/e multiple for the shares of 
about 7J at 2S4p. 

£920,000 book at high level 

F. H. Lloyd recovers to £lm 
DESPITE persistent weak de¬ 
mand in most of the group's 
market's, taxable profits of F. EL. 
Lloyd Holdings, steel founder, 
engineering concern, moved 
along the recovery road with 
£ 1.06m for the year ended March 
31, 1984, compared with £635.000 
last time. External sales slipped 
from £66,64m to £66.08m. 

The dividend is lifted from lp 
to 1.25p per share. 

Most of the profit increase was 
achieved by midway, when profits 
were £406,000, against just 
£33,000, and although the direc¬ 
tors said the modest improve¬ 
ment was encouraging, they 
warned that market uncertain¬ 
ties and severe competition per¬ 
sisted. 

The group achieved a record 
£5.Bm in 1976-77 on sales of 
£63.7m. 

Although competition in most 
areas remains severe, and the 
first months of the current year 
have been sluggish, Mr Lewis 
Robertson, chairman, says that 
directors continue to expect a 
further improvement In the out¬ 
turn for 1984-85. 

“The changes ixrthe past two 
years have eliminated the weaker 
units and the move into fields of 
greater growth poential will 
continue." 

A divisional analysis of exter¬ 
nal operating profits. £2m 
(£1.63m). shows: foundries 
£2L09m (28.39m) and £714.000 
(£580.000;; steel £26m (£18.6m) 
and £368,000 (£16,000); engineer¬ 
ing and services 18.99m (£L9.64m) 
and £914,000 (£1.03m). 

Mr Robertson says the group 
has closed its largest steel 
foundry and with the later 
closure of two steel mills “has 
come to grips with the problems 
of overcapacity and continuing 
depressed markets which were 
impending group progress." 

He adds that there have been 
constructive divestments and 
investments in engineering and 
services, and tbe group has 
acquired stakes in two poten¬ 
tially important growth areas— 
a 40 per cent interest in Lee 
Beesley Holdings, a mechanical 
and electrical engineering con¬ 
tractor, and Rollstud, a supplier 
of high quality fastenings to oil 

gas and petrochemical indus¬ 
tries. 

• comment 
These results from F. H. Lloyd 
show how extraordinarily well 
the company has capitalised on 
public funds to help It rationalise 
its way out of trouble, leading 
to a useful profits improvement 
at a time when trading condi¬ 
tions in tbe traditional areas of 
activity are still in deep 
recession. By cutting out all 
surplus capacity, the way is now 
clear for management to start 
concentrating on bettering 
margins. This will not be easy 
given the underlying state of the 
foundry and steel markets, so it 
makes sense for Lloyd to switch 
its strategic emphasis to 
engineering and services, which 
at least have some growth poten- 
tiaL The indications so far are 
that all subsidiaries are now 
trading profitably. With no more 
extraordinary or exceptional 
debits expected and up to £4m 
income possible from the sale 
of plant, this year looks set fair 
for another improvement. At 
32}d Lloyd is capitalised at 
£7-8m. 

By Alison Hogan 

Britannia Security Group 
which comes to the USM this 
week capitalised at £5.3m ex¬ 
pects domestic security systems 
connected to a central monitor¬ 
ing station, to be as common as 
central heating in a few years' 
time. 

It Is with such a potential 
market in mind that stock¬ 
brokers Roy James this week 
places 1.76m shares at 62.5p per 
share to raise £920,000 for the 
company. 

Britannia Security supplies 
and insnals commercial and 
domestic security’ systems. It 
has a fully computerised central 
monitoring station at Maidstone, 
Kent, manned 24 hours a day. 

Of an estimated 5.000 
operators in the fragmented 
security’ industry, only a small 
□umber have a central monitor¬ 
ing system. Britannia which has 
about 2,900 systems connected 
nationwide, has a potential 
capacity at Maidstone of 50,000 
connections. 

The directors, none of whom 
are selling shares, expect to use 
the funds raised to increase 
working capital and acquire the 
assets of other companies in the 
sector which can then be linked 
in to the station. The company 
both sells and rents its installa¬ 
tions. It does not manufacture 
the equipment and double 
sources most supplies. 

Pre-tax profits in the nine 
months to March were £246,000 
compared with £146,000 for the 
year to June 1963. Turnover 
more than doubled to £1.8m. The 
directors forecast a pre-tax profit 
of £350.000 for the full year 
to June 1984 which puts the 
shares at 62.5p on a prospective 
p/e of 11.42 and a yield of 2.29 
per cent. 

Mebon 
A decision by Mebon to pro¬ 

vide an additional £40,000 against 
bad debts bas meant that pre-tax 
profits for tbe year ended March 
31. 1984 have not reached the 
directors' expectations. They 
amounted to £804,000 compared 
with £606,000 previously. The 
final dividend is the 2p net 
promised when the company 
came to the USM last November. 

The direcrors point out that 
tiie group has enjoyed a very 
good debt record, but in the past 
two months of tbe year certain 
debtors ran into unexpected 
financial difficulties. It is likely 
tbat some substantial recovery 
of the provision will be possible. 

Turnover of the group, which 
makes industrial protective coat¬ 
ings. was up from £4m to £45 m. 

PRE-TAX profits of Howden 
Group. Glasgow-based engineer 
and specialist in manufacture o* 
air. gas and fluid handling equip¬ 
ment, moved ahead from £5.69m 
to £6.36m in the second half and 
finished the April 30 1984 year 
at £10.07m, compared with 
£9.25 m. 

The group's order book con¬ 
tinues at a high level, directors 
state, liquidity remains healthy, 
and they anticipate a satisfac¬ 
tory result in the current year. 

After tax of £3.I7m (£3.54m) 
earnings per 25p share were 
9.7p against 9.1p and the divi¬ 
dend is effectively lifted from 
an adjusted 2.42p to 2.Sp with a 
final distribution of 2p. 

James Howden and Co, Glas¬ 
gow, made a further substantial 
contribution to group profits, 
while James Howdeu South 
Africa had a successful year, the 
company receiving an order for 
a major replacement of equip¬ 
ment for Hendrina power station. 
The directors say that work on 
the fans and preheaters for 
Lethabo and Kendal power sta¬ 
tions will continue to maintain 
a base load for some years. 

James Howden Amsterdam 
had a good year, directors say, 
during which a contract was 
obtained for air preheaters for 
Borssele power station In 
Holland. Although James 
Howden America had a quiet 
period, with the recovery in the 
U.S. economy, prospects for the 
current year are more promising. 

Results of the refrigeration 
companies reflected tbe 
depressed conditions in the 
industrial refrigeraton market 

Airscrew Howden figures fell 
short of expectations, but an 
improved performance is 
anticipated in the current year 
while Noa Airscrew Howden, 
California, had a good year with 
an increased profit contribution. 

Howden Attack and Howden 
Safanco. South Africa, specialis¬ 
ing in industrial and mining 
pumps and small fans, both had 
satisfactory years — Howden 
Safanco has received a contract 
for the supply of fans for the 
dry cooling system at Matimba. 
tbe world's largest dry cooled 
power station, directors point 
out 

In Canada Brown Bcven 
Howden increased its contribu¬ 
tion to group profits, and 
Godfrey Howden had a satis¬ 
factory year. 

James Howden. Australia, 
produced another good perform¬ 
ance, with fabric filter activity 
thet predominant feature. Con¬ 
tracts on hand for this product 
form a base load for the com¬ 
pany for some years the 

HIGHLIGHTS 
Lex concentrates on the latest 

shunt in the financial markets 
and the looming certainty that 
base rates will have to -rise 
further. In the market, equities 
really ran into institutional sell¬ 
ing in response to interest rate 
fear, a feature which has been 
largely absent recently despite 
weak prices. The column also 
looks at the Stock Exchange's 
proposals for a new dealing 
system which Is going to be 
based on a competing market 
maker system. Fnally Lex exa¬ 
mine's Mr Maxwell'9 latest bid 
for Mirror Group Newspapers 
and the problem it sets for 
Reed's board which still appears 
bent on a public flotation. 

directors say. 
Godfrey Howden, Australia, 

showed a satisfactory level of 
activity in the aircraft division, 
but this was nullified by lack 
of business in the depressed 
Industrial market Action is 
being taken to restore the 
industrial division to profit¬ 
ability and to ensure a positive 
contribution in the future. 

• comment 
As ever, Howden’s figures set 
the market ablaze with 
indefference yesterday. It seems 
rather hard that a heavy engi¬ 
neering group which has 
managed the remarkable feat of 
increasing profits in every year 
of the recession should be seen 
as so dulL But with a good half 
of turnover coming from long¬ 
term power station contracts. 
Howden is unusually proof 
against the economic cycle; and 
conversely, it could never be 
termed a recovery stock. Its 
economic immunity has been 
further increased by last year’s 
acquisitions, which bring defence 
work to a further 15-20 per cent 
of group business. The remain¬ 
ing 30 per cent or so—compres¬ 
sors and the like—should see 
some benefit from a cyclical 
upturn; but this has apparently 
been largely confined so far to 
inquiries and Initial orders, 
rather than completed sales. 
Current year profits should 
increase at the usual decorous 
pace, to around film. On a 35 
per cent tax charge, this puts 
the shares—up $p at 70p—on a 
multiple of 6i; the shield is 5.7 
per cent Unsurprisingly, this 
looks like just about the right 
valuation. 

Birmingham 
Mint stops 
slide in 
second half 
A- NOTICEABLE improvement 
in trading conditions enabled 
the Birmingham Mint group to 
maintain its profit at £296,000 
in tiie second half. This follows 
the difficult interim period when 
only £38.000 was made, and gives 
£334.000 for the full year ended 
March 31 1984, compared with 
£660,000. 

Given tbe continuing improve¬ 
ment the directors are holding 
the dividend at 10.5p net per 
share, the final being 7.5p. 

The better trend shows every 
sign of improving further in the 
current year. AU parts of lie 
group are participating, although 
the coinage side still has some 
way to go to earn a return on 
capital with which the directors 
feel they can be satisfied. 

Electro-Precision Components 
and United Presswork (tbe new 
acquisitions) are not included in 
tbe results but they have been 
integrated into the group and 
are expected to contribute signi¬ 
ficantly to profit this year. Group 
turnover is currently running at 
approximately double the level 
of 1983-84 

In the past year turnover 
improved marginally to £10.7 lm, 
from £9-88m. Both J. R. Gaunt 
St Son and Birmingham Hint 
Pressings performed well. Tbat 
was offset by exceptionally low 
demand for overseas coinage in 
the currency division, although 
there was an encouraging upturn 
In orders towards the end of 
the year. 

Tax takes £66,000 (£169.000) to 
leave the net profit at £268,000 
(£491,000), or 13p (241p) per 
share. There is an extraordinary 
debit of £258,000 (credit £50,000) 
being a provision for deferred 
tax arising out of the Budget 
proposals. 

The group’s main activities 
cover the making of coins for 
foreign countries. 

Allied Lyons 
Allied Lyons is still forecast¬ 

ing increased profits for the 
current financial year from sales 
in its beer, food, and wine, 
spirits and soft drink divisions. 

“We have budgeted for an 
increase in profit, for this year 
as a whole, contributed from 
each of the three divisions. From 
where we are today I cannot see 
any reason why that profit 
budget should be altered,” said 
Sir Derrick Holden-Brown, 
Chairman of Allied Lyons yes¬ 
terday at tiie Annual General 
Meeting. 

Pre-tax profits for the year 
ending March 3, 1984. advanced 
to £194.9m compared to 
£159.6m in the previous year. 

!AN ACCELERATING PROGRAMME 
OF EXPANSION AND ACQUISITION” 

Pre-tax profits (excluding property profits) up 28% this year 
-more than double two years ago 

Pre-tax profits (inducting property profits) up 12% this year 
-up 56% over two years 

11 strategic moves since March last year 

Final dividend to be increased by 15% 

A larger view of Crown House 

PRELIMINARY RESULTS 1983/84 
The Group profit before tax (excluding properly profits) 
increased, by 2894 from £12.6m. to £15.9m. Including 
property profits of £240,000 (82/83: £L983m.) the total 
profit before tax rose 12% from £14.6m. to £I6Jxn. 

The interpretation of results in previous years has 
tended to be confused by property profits. Following Che 
disposal of Key Markets, the position is much simplified. 
The exclusion of these one-off contributions gives a 
clear indication of the progress made by the Group last 
year 

During the last eighteen months your Board has 
implemented a number of strategic moves designed to 
increase profits and is engaged in an accelerating 
programme of expansion and acquisition. This hag 
changed the shape of the Group business and the way 
it is managed. It is encouraging to record that the Gxoupfe 
pre-tax profit (excluding one-off property profits) has 
more than doubled from £6.9m. two years ago on turn¬ 
over which is down a third to £471m. in that period (he 
Group's pre-tax profit (including property) is up 56% 
from £10.3m. to £161m. 

There are three main elements to the approach which 
we have pursued:- 

- the disposal of businesses which do not perform 
or are not compatible with our core of food 
manufacturing and distribution 

- the acquisition of companies in fields 
complementary to our core activities 

- tiie development of a strong management team. 

DIVIDEND 
The Board has recommended a final dividend of &7p net 
per ordinary share, an increase of 15% and an equivalent 
increase in the total dividend for tiie year 

■4/7^7 
5th July 1984 

Geoffrey Hankins 
Chairman and Chief Executive. 

FINANCIAL HIGHLIGHTS 

52 weeks ended 28th April 1984 

Profit before tax 
(excluding property profits) 

Property profits _ 

Profit before tax 

Earnings per ordinary share 

1983/84 
£000 

15,898 

18,138 

16JB4p 

‘1982/83 
£000 

• 1,983 

16.01p 

Electrical & Mechanical Services 
Crown House Engineering; 
prorides a complete engineering 
service both at home and overseas 
for the construction and manu¬ 
facturing industries covering 
electrical, mechanical, instrumen¬ 
tation, systems control and main¬ 
tenance services. The company' 
operates from 14 branches cover¬ 
ing the United Kingdom and some 
25° n of turnover is performed 
overseas. 

TC J. Fnrse manufactures lightning 
conductors, earthing and stage 
lighting- equipment and is distri¬ 
butor fora wide range of specialist 
engineering equipment. Teams of 
steeplejacks install lightning 
conductors, repair industrial 
chimneys, churches and liigh rise 
biiilrimgR.GnnA<anrlp3.«5sengiPrHftR 

are also designed, manufactured 
and installed, and a nationwide 
maintenance and refurbishment 
service is provided. About 30?d of 
turnover is sold overseas. Crown House Cb 

You may not see us but we're there 

""Fitch Lovell- 
The Aranial Report 1984 wffl be published late August 
For a copy please return this coupon to the Secretary; 
Fitch Lovell PLC, 1 TOast Smithfield, London EClA 9LA. 
(BLOCK CAPITALS) 
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UK COMPANY NEWS APPOINTMENTS 

Murray Tech, lifts 
unlisted securities 
investment to 79% 

HIGHER management expenses £20£6m (£20-24m). 

New BUPA chief i 

at Murray Technology Invest' The value of listed invest* 
meats mare than offset an meets at March 31 was £2.91m 
increase in -dividends- and (£-L51m) and unlisted was 
interest resulting in lower net £16.58m (£l3.96m). Government 
revenue before tax of £113.763. bonds, and net cash totalled 
against £221,566, in the year to £1.4m (£Z.77m). 
end-Maich 1984. _ , 

Dividends and interest for the ® Comment 
year rose from £451,551 to A decline in the share prices in 

BUPA has made the following 
appointments: Mr D. V. Damerell 
will retire as chief executive on 
August 4 and has been appointed 
deputy chairman on a non¬ 
executive basis. On August 4, 
Mr R. JL Graham, -acting chief 
executive, will become chief 
executive and Mr K- G. P. Crafter 

rest- becomes deputy chief executive. 
91m Mr Crafter will retain his 
was responsibilities for group finance, 
lent Lord Wigoder has been re* 
lied elected as non-executive chair¬ 

man. 

Dividends and interest for the ® Comment 
year rose from £451,551 to A decline in the share prices in 
£475,885 but management the U.S. technology sector of the 
expenses climbed by £131434 order of 29 per cent has inevit- 
to £338,001 — other expenses . ably hit the portfolio valuation 
amounted to £24,121 (£23,178). of Murray Technology in the past 
to £338,001 — other expenses . ably hit the portfolio valuation 
amounted to £24,121 (£23,178). of Murray Technology in the past 

As forecast at the interim year. One spin-off has been a 
stage the dividend is being lowering of tile cost of investing 
reduced with the directors in unquoted technology corn- 
recommending a payment of G.6p 
compared with 0.75 p. 

parlies, providing Murray Tech¬ 
nology with some exciting invest- 

Tax took £19.007 (£844)56) to ment opportunities which it has 
give attributable revenue of not been slow to exploit. The 
£94.756 (£136,608). Dividends 
will absorb £90,000 (£112.500). 

Net asset value per 25p ordi¬ 
nary at the year stood at I39.1p 
against 1343p a year previous. 

During the year an additional 

company’s strategy is to increase 
the proportion of assets invested 
in unquoted companies. Tbe 
track record of director Ross 
Peters to date on such invest¬ 
ments bodes well for the future. 

DILLON’ READ (formerly 
Dillon Read Overseas Corpora¬ 
tion) has appointed Mr Roy 
Dantzic and Mr Dimitri de Cam¬ 
bers has managing directors. 
Other senior appointments are 
Mr Richard Allen and Mr 
Renaud Rivals, senior vice* 
presidents. Mr James Foster, 
vice-president. secretary and 
treasurer, and Mr Michael Allen, 
vice-persident. Hr Kurt Kalin 
and Miss Catherine Needham 

R. M_ Graham, chief 
executive of BUPA 

Hist Liqueur Company where be 
was marketing director. Mr 
Stevfn is responsible for tbe 
international and airports divi- 

have been appointed assistant rions of Mote O’Fenrail. 

nineteen investments were com- Its most recent UK investment 
pieted in new unlisted com- to seek a quotation is TDS Cir- 
panies at a cost of £336m, cults. Dealings are about to 
which was split as to £3J3m in begin on the USU with the 
fourteen U.S. companies, initial offer having been comfort- 
£399,453 in four in the UK, and " ‘ “ 

vice-presidents. The chief execu¬ 
tive officer and chairman of Mr Peter Bennie, who retires 
Dillon Read is Mr Pierre from GRANADA TELEVISION 
Moossa. Mr Lorenzo D. Weis- as sales director at the end of 
man is president and chief February 1955, will be succeeded 
operating officer. by Mr Nick Phillips, currently 

+ marketing services director at 
Professor Sir Thomas Richard Beecham Products. Mr Phillips 

Southwood has was previously with Granada as 
initial offer having been comfort- re-appointed chairman of the research con troller between 1967 
ably oversubscribed. The valua- ROYAL COMMISSION ON EN- and 1973 He will return on 

£132,402 in one Danish company, tion at the offer price of 380p VTRONMENTAL POLLUTION. 
Unlisted Investments now for Murray Technology is £l-25m Profclsor Southwood is Lin acre 

represent 79.4 per cent of share- competed with the £731.500 com- Professor of Zoology at Oxford 

October 1 and will take over 
responsibility for the sales 

holders assets with 48.8 per cent pany valuation included in the 
in the U.S. and 29.4 per cent in report and accounts. Several 
tbe UK 

The combined value of listed 
and unlisted investments, gov- 

competed with tbe £73L500 com- Professor of Zoology at Oxford department on January 1 1985. 
pany valuation included in the University. He has been a mem- T_ri_Lir.„. .__*., . 
report and accounts. Several her of the Royal Commission on ERNST AND WhiNNEY has 
more companies should seek a Environmental Pollution since admitted to partnership the 

1975 and chairman since 19S1. following— at Birmingham Mr 
more companies should seek a Envirc 
listing in tbe next 12 months, 1975 t 
helping towards a further signifi- Under 

eminent bonds and net cash at cant improvement in net asset 
tbte year end amounted to value. 

Bett maintains recovery 
THE RECOVERY shown by Bett the year with him 

suss & awatss g 
me JlnMulf of 19BM4, and ^forecast 
directors are confident of pros- (f2ff05m). ^ y63r 3t £a,'am 

PCTbe building and ancillary The interim dividend is raised 
services group suffered a £320,000 t0 1-2P (lP) while tar for tbe 
loss to the end of February last half-year was £308,000 (nil), 
year, but reversed the trend to Until the tumround last 

Under his chairmanship the John Liddell; at Hull Mr Kit 
commission recently produced Chapman and Mr Hike 
two widely acclaimed reports— Falrclough; at London Mr Eric 
“ Lead in the Environment" and Anstee, Mr James Dtxon, Mr 
a general review “Tackling pol- Richard Muiray, and Mr Charles 
Iution — experience and pros- Watt; at management consultants 
pects.” The commission is cur- Mr Mark Von Bergen, Mr Michael 
rently engaged on a study of Gardiner, Mr Paul Mason and 
pollution from wastes and Pro- Mr Andrew Pawlowicz. 
fessor Soujhwood has agreed to 
stay on as chairman to see the 
present study to a conclusion. 

CLYDE PETROLEUM has 
appointed Air Vice-Marshal John 
Price as administrative manager. 

Mr Bryan Norman hgs been He has recently retired from the 
elected to the board of N. M. Royal Air Force in which his last 

[aed ROTHSCHILD & SONS. 

C. S. INVESTMENT MANAGE- 
MENT has appointed Mr Brian 

w n_kl_ __ . _... 
make a pre-tor profit of £376,000 summer, group pro-tar profits I Hop?1P0" as * *j?eStor’Twith has appointed «r Alistair 
by the end of tbe year to August had been declining from a peak I responsibility for Japan Mltchell-Innes and Mr G. Terry 

appointment was Assistant Chief 
of Air Staff (operations). 

★ 
H. P. BULMER HOLDINGS 

has appointed Mr Alistair 
UJ LUC CliU v)A LUU JC41 VKM AUglUl UHU WCCU UCUUUUK UU1U A I ’ j .. p ’ — 

3L In the half-year to February of £2A6m in 1976-77. The fore- “e Far “?■ 
29 1984 the pre-tax 
amounted to £616,000.' 

The directors expect to finish of £L27m. 

profit cast for end-1984 still puts profits 
at a level below the 1981-82 level ALFRED BOOTH AND CO. bas 

Pryee as non-executive directors. 
Mr Mltchell-Innes is an executive 
director of Brooke Bond Group. 

SYSTEMTREND 
LIMITED 

An international investment company registered In Bermuda 
trading in futures and forward contracts in currencies, 

commodities and financial instruments. 

MANAGED BY ROUSE WOODSTOCK (BERMUDA) LIMITED 
A SUBSIDIARY OF MERCANTILE HOUSE HOLDINGS' PLC. 

• Trading by professional independent Advisors 

• Advisors identified and monitoredby Rouse Woodstock 
• No management fee—Trading Advisors’ remuneration 
. entirely performance related 

• Risk reduction through multiple Advisors and 
portfolio diversification 

• Profit potential In both rising and declining markets 

• Limited shareholder liability 

• Bermuda based - no tax deducted at source 

Thfa announcement does not corafiruta an offer lor sole of Shares <n System trend 
limited Shanes fn the Company hoU the prospect of above average risk In 
punulng high rewards. 

Applications for Shares wtS only be considered on the terms of the full prospectus, 
copies of which may be obtained frone- 

appointed to its board Mr A. W. Mr Pryce is chief executive of 
I Graham and Mr R. A. Shallcross. Daleety. 
■ Unit Construction, a subsidiary, + 
has appointed Mr R. C. Houston Mr Kevin Bell has been 
a divisional director of its appointed chairman of BELL 
Northern Irriand division and and VANNER ASSOCIATES. 
Mr D. J. Webb a divisional direc¬ 
tor of its Southern division. _ 

Mr J. C. R- Bowman has been LLU name 
appointed chairman and Mr A. 
P. D. Bridges and Mrs P. A. PhQirmQVI 
Perkins joint chief executives of Lliall llldU 
REED STENHOUSE ENERGY. __ 

* THE LONDON CHAMBER OF 
TI GROUP has appointed Mr COMMERCE AND INDUSTRY 
r_«_i n «af!ii±._. i_■ nnc nnnnrnfon as ito npuf rnalr- ! Michael R. Williams to the board 

as technical director. He will 
join TI on September L He is 

has appointed as its new chair¬ 
man Mr John Leonard, chairman 
and chief executive of Carless 

at present director of advanced S***! “2 .Le0DartL, J** 
engineering with Rolls Royce. 

* 
deputy chairman of the LCCI 
will be Sir James Duncan, chair- 

Mr David Hardman bas been ““ executive 
appointed managing director of 
GODFREY DAVIS EUROPCAR. 
He was deputy managing 
director. 

* 

Transport Development Group. 
★ 
* 

Mr AJasdair B. Thomson has 
been appointed deputy managing 

Mr Ken Paige, managing direr- director of MARPLES INTER- 
tor of Otis BnSTbuSE NATIONAL. Mr Thomson joined 
quished his executive responsibi- ^ MarPles Group in 19/6. 
Irties on reaching retirement age. 
He will continue on the board In Mr Mike Marshall, technical 

Row Woodcock (Bomb] UnUtd. 
PA Box 1179. 
7h*ru Cedar Avenoe, 
HamUlon 5-24, Bermuda. 

Rome Woodstock (fenes) UmteL 
Tot Jmeg 75999 

Rotor Woodstock SJL. 
T*L- Geneva 36 72 44 

Home Woodotndc A.C. 
Tct Zurich 2S2 8211 

RMwOloglracklimM 
1 Sc Kachano*', Way. 
London Q9UN. 
Tefc |01) 481 2121 

URB Borne Woodstock (Pt*i Untied. 
T«fc Stnatpcae 222S664 

Ronra Wowbaocfc IknaailwJ P|». ltd. 
Tot Sydney 232 UBS 

a non-executive capacity. Four director, has been appointed 
executive directors will now take iSJOL_**1_a°aff.er .ARROW 
responsibility for different facets CONSTRUCTION EQUIPMENT, 
of the company's operations. “ls “tie will be director and 
They are Mr Tony Allen. Mr general manager. Mr Paul Young 
Alan Main waring. Mr Roy Hark- ** appointed commercial director. 
ham and Mr John Miller. Mr He was previously chief 

j Philip Hunter and Mr Colin accountant for Arrow and will 
Coast will continue in their posi- retain responsibility for all 
tions of directors of finance and accounting functions in his new 
personnel, respectively. rele. 

★ ★ 
BANK ITEC has appointed Mr M* Alan Ollier, who joined the 

A. P. 9L Brans chairman of its Yorkshire Switchgear Group a 
management board. 

* 
year ago. has been appointed 
managing director of ELECTRO- 

Plcasc complete this coupon to obtain tbe Prospectus. Number required 

Mr Jery Crowley, Mr Peter MECHANICAL MANUFACTUR- 
Glbblngs, Mr Michael Hope- XNG COMPANY, a member of 
Lewis, and Mr Denix Moron have the group. He has also become 

partnership a member of the YS board. 
LAURENCE, PRUST AND CO., Peter L. Graves has become com- 
siockbrokers. mercial 

Mennell 
director, 
has been 

Mr Tom 
appointed 

.Telephone:. 

-*■ mennell nas Deeo appointed 
Mr Vincent Slevin becomes a engineering director. Mr Alistair 

director of MORE OTERRALL Gray becomes Emmco’s works 
from August 1. He joined in 
September 1982 from The Irish 

Considerable Progress 
1984 
£’000 

Preliminary Results 
Year ended 31st March 

Sales _ 

Profit before Tax 

Ordinary Dividend 

71,170 
5,018 

8p 

40,584 

a929 

7.75p 

■ Main Activities: 

Home Improvement 

Cenwmwr Products, Specialised 

Engineering Products & Services, 

Fastener Distribution & Specialised 

Maiwriactme 

■ Operations based in UJC. & U.SJi. 

London & Midland ladmfaiala 
pie. 

■ A new record In sales and profits 

■ Increased dividend 

Strong financial position with good 

resources 

Current Tear’s trading started 

strongly 
CM Beddow, Chairman 

Head Office: 
235 Old Marylebone Hoad, 
London NWI SOT. 

director. 
★ 

The BRITANNIA GROUP OF 
INVESTMENT COMPANIES has 
appointed Hr P. M. Costello 
finance director of Britannia 
International Investment Manage¬ 
ment of Jersey. 

★ 
Mr Peter Sheen, a senior execu¬ 

tive at Shell UK Oil’s bead office 
and a member of the motor 
cycle industry's executive board, 
will take over the position of 
director-general of the MOTOR 
CYCLE ASSOCIATION on 
August 1. He leaves Shell as 
divisional manager responsible 
for the training of Shell staff 
and all Shell retailers in the UK. 

* 
Mr A. B. (Sandy) Marshall has 

succeeded Sir Alastalr Down as 
Chairman of the BRITISH- 
NORTH AMERICAN RESEARCH 
ASSOCIATION and as co-chair¬ 
man of the BRITISH-NORTH 
AMERICAN COMMITTEE. Mr 
John Hale and Professor Harold 
Rose have been appointed to the 
Council of the Association. Mr 
Marshall is chairman of Com¬ 
mercial Union Assurance Co., 
and Bestobell. 

★ 
Mr Mark Birtwistle has joined 

BEDE SECURITIES from Peat 
Marwick Mitchell as group finan¬ 
cial controller. Hr Anthony 
Hodges has joined Bede Futures 
Management as a director from 
Rudolf Wolff and Co. Mr Hodges 
will head the research team of 
mathematical and statistical 
analysts. 

★ 
C. T. BOWRING AND CO has 

appointed Mr A. C Mitchell man¬ 
aging director of Bowring 
Members Agency- 

LADBKOKE INDEX 
Based on FT Index 

791-795 (-13) 
Tel: 01-493 5261 

V.V.V . • . 

Pension Fund 
Management 

With over £2 billion 1 
under management i 

we have more than just 
enthusiasm to offer. 

• • ■ 
If it’s results that count — 

talk to Lazard Brothers 

k i Lazard Brothers & Go., limited 
. y 21 Moorfields, London EC2P 2HT 

[?• i . :: ; , - Telephone: 01588 2721 Telex: General 886438 
" -y f. ' , 

5-".-- ;; v-' ■ *;.• ■ ' !'•-* 

from 1C Gas 

Results in brief 

Pre-tax Profit 
Profit Attributable 
Basic earnings per stock unit 
Dividend per stock unit 

Years ended 31st March 

1984 
£50.0m 
£ 34.6m 

26.7p 
12.5p 

1983 
£38.5m +29.9% 
£29.1 m +18.8% 
22.86p +16.8% 

10.6p +17.9% 

Points from the Annual Report: 

CALOR 
“Calor's results are Indeed gratifying. The 
weather factor will continue to play an 
important role but the underlying trend is 
positive!’ 

COMPAIR 
“The immediate future may bring no more 
than a modest improvement but should be 
followed by a period of material recovery.” 

“Due to the eminently satisfactory output of 
Maureen and with steady crude oil prices, we 
can expect a significant further improvement 
in Century Power and Light’s results!’ 

BELGIUM 
“Both the political and economic climates 
have progressed favourably. Our Belgian 
investments should continue to show a 
steady growth of income!' 

F. E. Zollinger, Chairman 

1C Gas Group comprises: CALOR GROUP - sale and distribution of Calor Gas and appliances; 
COMPAIR GROUP - manufacture and supply of compressed air equipment; OIL OPERATIONS 
GROUP-gas and oil exploration and production; BELGIAN GROUP-investments in electricity and 
gas industries and in Petrofina S.A. 

ICGas Copies of the 1984 Report er. l Ac.cc-..r 
can tip oBtai^od from 

Imperial Coi:?;rif2nm Gur Acecc otic- 
14 Moorfiv Cs Hinhwnlk 
London F.C2Y oBS 
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United Leasing 
more than doubles profits 

Summary of financial highlights, 1983-4 
Year ended 31st March 

Turnover 
Profit before taxation 

Earnings per ordinary share 

Dividends per ordinary 

1984 
£5L5zn 

£ 33m 

£ 2.9m 
£ll.7m 

22,9p 

2.8p 

1983 
£26J2m 

£ 13m 

Increase % 

+96% 

+126% 

+103% 

Hie year ended 31st March 1984 was an excellent period for United Leasing pic 

by exploring new but related business areas. In the united States this includes 
financing for high technology products, including satellite transponders. In the 
United Kingdom it indudes diversifying into micro-computer and micro-software 
distribution, software funding and lease packaging for one-off financial structures. 
The business effect of the 1984 Budget is expected to reduce the dominance of the 
subsidiaries of the main dealing banks and to open the market to independent 
leasing companies having the creative talent to develop new market opportunities. 
We welcome this challenge. 
Hie current year already looks very promising for the Group. We are certain that 
our year-end results will again be exciting. 

Parry Mitchell 
Chairman 

_ 10th July 1984 

* 

United Leasing pic 
14 Wdbedc Street, London WIM 7FF. Tet 01-935 7104 

I bon Ac Ml acomla ef the Group at at 31st Modi' 1M4 on Wbfcb (ha mOtoa hare conoid «n 
: Annual report mi accounts wBl be jXNMd to ahnehaiden on Zbt Angus MW. 

lei 

gTTT 

mi WlSrSl jpfl 
» J ^ : 
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_ * £ I •'Earnings 

V First Castle is a fast growing high-technology electronic 
group serving the defence, avionics, telecommunications and 

C-V., ' other markets, . . 

“The Board. . . has every confidence that the future for the 
• , '’■'C': group remains excellent.” 

FIRST CASTLE ELECTRONICS p.l.c. 
Watert M3, Balmoral Hoad. CM Wa»ry Lfl v;. Da-wen. Lancs. 3B3 2EW Tel: 0234 771621 Tele*. 635440 

Tlria adaurtlaoroopl la Imrood hi oompUnncci wdfa roqmimnim oCOwi Council of The Stock Etrchrmo. Application 
tUM bean siada to the Council ef The Stock Exchange Kn the gwu of pei mission to deal in the whale ed Dm iamed 
ordinary share capital of Britannia Security GzOup PLC on But Unlisted Botsirirtws Market. & is emphasised that no 
spfihrahon has boon mado lor such securities to be admitted « Listing. A propoxUon e( the shares bataff placed la 
available to the public through the , 

BRITANNIA SECURITY GROUP PLC 
(incorporated in fiigland under the Csnpuftu Acts /MB as il7S43NJ4i] 

PLACING 

ROY JAMES&CO. 
of 1,360,000 ordinary shares of lOp each at 62 JSp per share 

SHAKE CAPITAL 
in issue folly 

Authorised paid following 
flip placing 

383,334 850,711.70 
£ 

1,383,334 

1,383,334 850,771.70 
The main business of Britannia Security Group PLC and its subsidiaries is the rental or sale 
of a variety of security and monitoring systems to commercial and private customers. 
Particulars regarding the Company are available in the Enel Statistical Service and copies 
of such particulars may be obtained daring normal business hoars on weekdays (Saturdays 
and Public Holidays excepted) up to and including 25th July 1884 from: 

Roy James & Co., 
Stock Exchange Buildings, 

33 Great Charles Street, 
Queensway, Birmingham B3 3JS 

Dividends per share 

Scapa Group pic, 
Oakfield House, 52 Preston New Rd. 
Blackburn BB26AH 

The fuff Report and Accounts 
maybe obtained by writing 
to The Secretary: 

Bros AND DEALS 
Financial Times Wednesday July 11 1984 

MINING NEWS 

Shuck’s policy statement 
fails to stop share slide 

Ok Teddy reopens 

BY RAY MAUGHAN 

Espley Trust, the property and 
construction group built up by 
Mr Ronald Shuck since r ebruary 
1961. yesterday attempted to 
stem a sudden and sharp fall in 
its share price with a statement 
covering its disposal and divi¬ 
dend policies. 

The statement was produced 
at the behest of the Stock 
Exchange following a 25 per 
cent fall iu Espley? share price 

| from Monday’s closing level of 
44p to 33p by the time of the 
announcement at mid-afternoon 
yesterday. This was subsequently 
followed by a 5p drop to 2Sp. 

The share had previously hit 
a peak of 97p this year, giving 
the Burning ham-based group 
market value of £28.22m. That 
compares with last night’s 
closing capitalisation of £S.15m 
which, in turn, contrasts with 
the approximate £15m book 
value of the investment proper¬ 
ties Espley now says that it is 
attempting to sell. 

Espley said that the “recent 
fall is of concern to the com¬ 
pany" and promised that its 
accounts for 1983. which had 
been expected by the City on 
or about June 24, are being 
printed and will be sent to 
shareholders shortly—probably 
within the next seven days. 

Mr Shuck emphasised that the 
group is at an advanced stage 
of negotiations for the disposal 
of a substantial part of its UK 
property interests. As a result of 
the existing debentures already 
held by the development sub¬ 
sidiaries’ principal bankers, 
Espley “is continuing negotia¬ 

tions concerning the structure 
of finance required during this 
period of divestment. 

Mr Shuck added that the 
divestment should be accom¬ 
plished before the end of the 
year, and he explained that 
either group or subsidiary 
security would be affected 
depending on whether the 
development properties were 
sold piecemeal or as a package 
in the form of a single subsidiary. 

But one of the prominent 
causes of the share price slide 
from this year’s peak was the 
decision to forego payment of 
the previously indicated net final 
dividend of 1.375p per share. 

Espley reported on an ex¬ 
tended 15 month accounting 
basis, expiring on December 31 
last year, and had already paid 
two interim dividends totalling 
4.S5p net per share. It said at the 
end of last November, and again 
in January, that it intended to 
pay a final dividend in respect 
of the last three months. 

Those written indications, 
taken by some brokers as a firm 
forecast, preceded a vendor 
placing in connection with Scot* 
ush properties acquired from 
Foxbrdige. The placing was 
handled by Charles Stanley & 
Co, broker to the group, and 
was supported by several income 
funds on the basis that the total 
dividend yield would have been 
about 9 per cent at the placing 
price of Sip. 

But Mr Shuck, defending the 
decision not to pay the final 
dividend, said that “ the second 
interim dividend of 3J2p per 

share was higher than it should 
have been.” 

He added that the changes in 
Advance Corporation Tax cover- 
ing earnings in North America 
and Europe would, after the 
Budget, cost the group about 
£250,000 ar.y.Vly which would 
have equalled the final dividend 
cost. 

The imminent accounts, he 
promised would include a 
detailed statement on future 
dividend policy “ to reassure, 
shareholders.” 

As Espley continues to re- 
shape its structure consistent, 
with “ an industrial holding 
company,” as' Mr Shuck said, 
yesterday, the share price fall; 
in the London market has meant : 
that the group no longer plans 
to offer any snares in American 
Property Group, now at an 
advanced stage of pre-flotation, 
to UK investors. The issue will 
be confined to American sub¬ 
scribers. 

Proposals to place 20 per cent 
of the wholly-owned CODIC off¬ 
shoot are going ahead using the 
Unlisted Securities Market the 
Belgian authorities are now 
setting up. although there are 
fail-back plans to place a fifth 
of CODIC's equity privately "to 
reveal value." 

Mr Shuck also said that he 
would be responding to City 
criticism of his involvement in 
two quoted companies and it is 
understood that Associated Tele¬ 
communications, formerly Asso¬ 
ciated Tooling Industries, will 
be sold to a single buyer within 
the next few weeks. 

BY GEORGE MtLUNG-STANLEY 

WORK HAS been resumed and. 
Is now In full swing at the OK 
Tedi gold mine in Papua New 
Guinea, following the satisfac¬ 
tory conclusion of an inspection : 
by government officials. 

The officials were called in : 
last week to Investigate an acei- ; 
dnetal leak of sodium syanide, 
used in the processing of gold- 
bearing ore, into the nearby OK I 
Ma River. A previous escape . 
of the material occurred three 
weks ago when a ship carrying ' 
canisters of sodium cyanide 1 
capsized. 

MetallbeseUsehaft of West Ger- : 
many, which owns 7.5 per cent > 
of the OK Tedi consortium, said ] 
last week that gold production > 
should start in August if the ■ 
mine were reopened as planned i 

this week. 
Australia's Broken Hill Pro. 

prfetary and Amoco Minerals, 
part of the Standard Oil of 
laodlana group, each own 30 per 
cent of the venture. A further 
20 per cent is in the hands of 
the Papua New Guinea Govern¬ 
ment, with 7.5 per cent each 
held by Hetallgesellsctaaft and 
DegusM, another West German 
company. 

The remaining S per cent is 
held by the state-owned West 
German Development Company. 

The mine has suffered delays 
from a variety of causes, in¬ 
cluding a drought, landslide, and 
problems with the grinding 
circuit, but now seems.on course 
to become a major gold producer 
in the next few months. 

Cons Modder returns 
to the dividend list 

A RETURN to the dividend list 
with a payment of 15 cents (7.7p) 
is made by the South African 
gold-producing Consolidated 
Modderfonteln Mines which was 
reopened in 1980 under the 
present management. Golden 
Dumps. Consolidated Modder 
last paid a dividend, in 1971. 

The mine has further in¬ 
creased net profits In the June 
quarter to ROfiflm (£3.38m) from 
R4.S6m in the previous three 
months. This brings the total 
earnings for the year to June 30 
to R14.7m. 

During the latest quarter gold 
output rose in line with further 
improvements in gold grade 
(6.31 grammes per tonne) and 
ore milled. Unit costs fell to 
the equivalent of R6.674 per 

Sunlight Service pays 
over £4.6m for Lyndale 
Sunlight Senice Group has 

agreed to purchase Lyndale 
Textile Rental for £4.6m. 

This will be payable on com¬ 
pletion plus a deferred payment 
of £500,000 cash on May 1 1986, 
dependent on Lyndale achieving 
operating profits of £850.000 for 
the year ended December 31 
1985. 

Lyndale and its subsidiaries 
had net tangible assets, as at 
March 31 1984, of £2.63m and 
turnover and pre-tax profits of 
£5.36m and £579,000 respectively, 
for the ypar ended on that date. 

Mr Franks, chairman of Sun¬ 
light said that both the location 
of LyndaJe's seven plans and the 
mix of its textile rental turnover 
will place Sunlight in the posi¬ 
tion of being able to offer work- 
wear and towel rental services 
on a national basis. 

“ Lyndale will, from the out¬ 
set, make a valuable contribution 
to Sunlight profitability’ . . . and 
the board believes that this con¬ 
tribution can be significantly 
improved in the future.” 

The initial consideration is to 
be partly financed by the issue 
of 1.93m lOp shares of Sunlight 
Hoare Govett has placed 1.44m 
shares with institutional and 
other investors, while the balance 
Is to be retained by the principal 
shareholder Mr R. Frankenburg. 
members of his family and other 
shareholders who have agreed to 
certain restrictions placed on 
their disposal for up to two 
years. 

In addition to the ordinary 
share issue, the initial considera¬ 
tion is to be financed by the , 
issue of £600,000 guaranteed ! 
redeemable loan notes 1985-89. I 

Hawley shake-up leads 
to ‘unintended’ Cope bid 

BY ALEXANDER NICOLL 

THE reorganisation of the Haw¬ 
ley Group's investment interests 
yesterday forced it to make a bid 
for Cope Allman. However, the 
bid by Midepsa, the Hawley 
Canadian subsidiary, is not in¬ 
tended to succeed and is not 
recommended by Cope Allman 
directors. 

Mr Michael Ashcroft’s Hawley 
and Mr David Wickins* British 
Car Auctions groups plan to con¬ 
centrate a variety of equity hold¬ 
ings, mainly in UK Unlisted 
Securities Market stocks, into 
Midepsa. Midepsa has already bid 
for outstanding shares of Cole¬ 
man Milne, the limousine group. 

But one snag to the plan still 
remains. The Quebec Securities 
Commission has not yet approved 
the conditions for Hatting of 
new Midepsa shares to be issued 
to Hawley and BCA in return 
for their shares. 

Mr Tony Edwards, a Hawley 
executive, said he would fiy to 
Canada today for talks with the 
Commission, principally conceiti¬ 

ng the length of time for which 
Hawley and BCA should be re¬ 
quired to hold the newly-issued 
Midepsa shares. 

The hold-up does not apply 
to Cope Allman. Midepsa has 
purchased 13.4 per cent of the 
packaging; leisure and engineer¬ 
ing group from BCA and Att- 
woods for cash, nqt shares. 

Hawley already owns 30 per 
cent of Cope and Is thus required 
to offer other shareholders 8SJp 
per share, the price paid by 
Midepsa. 

Cope shares closed yesterday 
at 93p, down lp. Cope bolstered 
its advice not to accept the offer 
by predicting that profits before 
tax and extraordinary items in 
the six months to the end of 
June will be substantially ahead 
of the £3.16m in the same period 
of last year. 

Ml despa and Hawley plan 
eventually to reduce their com¬ 
bined holding in Cope to 40 per 
cent Mr Ashcroft is chairman of 
Cope of as well as of Hawley. 

Rumours raise 

Phoenix price 
RUMOURS that a major block 
of Phoenix Assurance shares bod 
been bought by an overseas 
financial institution sent the 
share price up to 472p, and it 
eventually ended the day 7p up 
at465p 

The boost, on a day when the 
market was weak, renewed 
speculation that Allianz Versi- 
cherung was again in the mar¬ 
ket West Germany's largest 
insurance group has repeated 
its intention of establishing a 
major presence in the UK insur-; 
ance market, despite failing toj 
acquire Eagle Star last year in a 1 
bitterly-contested t akeover j 
battle. ! 

Syphon’s bid fails 
A noisy and bitter takeover 

battle ended quietly yesterday 
when British Syphon Industries* 
bid for James Halstead, the floor 
covering, protective clothing and 
travel group, lapsed with accep¬ 
tances received representing only 
24.45 per cent of Halstead. 

Mr Bryan Morrall, chairman of 
the drinks dispenser group, was 
previously chief executive of 
Halstead. He admitted disap¬ 
pointment yesterday that the 
sbares-plus-oash offer had failed, 
but said BSI was still interested 
in acquisitions. 

Warner Holidays 
Lower losses were Incurred by 

Warner Holidays, a wholly- 
owned subsidiary of Grand 
Metropolitan, over the six 
months to March 31 1984. 

Losses before tax were £1.45m, 
against £1.96m for the compar¬ 
able period, from gross revenue 
which rose from £757,000 to 
£1.18m. The trading loss was 
£1.3im against £1.53m, out of 
which interest payments on 
debentures and bank loans took 
£145.000 (£437.000). Tax credits 
totalled £689,000 (£L02nx). 

kilogramme of gold, or $264 per 
ounce, while the price received 
averaged R1S.837 per kg, or $389 
per oz. 

The group's South Roodepoort 
did less well in the June 
quarter, partly because of a 
lower ore grade (431g) and the 
absence on this occasion of divi¬ 
dends received in the previous 
three months. Sundry income 
was lower and the net profit 
comes out at R1.35m following 
R1.76m in the March quarter. 

Total earnings for the year to 
June 30 amount to R&53m which 
after allowing for capital expen¬ 
diture leaves an available profit 
of Rim. South Roodepoort is 
declaring two preference divi¬ 
dends to clear the preference 
dividend arrears. 

Batleys catches up 
Baileys of Yorkshire, the cash 

and carry wholesaler, has made 
good the profit shortfall experi¬ 
enced at halftime, and produced 
an increase from £1.49m to 
£1.69m for the year ended 
April 28,1984. Turnover was up 
over £32m at £16Q.6m. 

After tax £495.000 (£355.000) 
the net profit comes to £L2m 
(£Ll3m) for earnings of 14.09p 
(13-32p) basic and 9.9Sp (9.43p) 
fully diluted. The final dividend 
is 2p for a net total of 2.5p 
(2.4p). 

DIVIDENDS ANNOUNCED 

Birmingham Mint 

Date Carre- Total Total 
Current of sponding for last 
payment payment dlv. year year 

..int 1.2 _ I _ 2.65 
7 JS Sept 7 75 105 10.9 
05 Octl 0.46 0.5 0.46 

rtnt 4 Aug 20 4 7 7 
jut 2.75 Sept 17 2.75 — 9 

2 — 1.69* 2.8 2.42* 
125 Aug 28 1 1.25 1 
45 — 4.85 8 7.73 
0.78 Oct 2 051 1-3 1.08 
0.6 — 0.75 0.6 0.75 

. 1.5 Sept 10 L5 2.25 2.25 
1 —- nil 1 nii 
2 Sept 28 - — 2.8 _ 

2.95 — 2.7 4.25 4 
2.87 Octl 2-6 4-3 3-91 

Dividends shown pence per share net except where otherwise stated. 
•Equivalent after allowing for senp issue. ?On capital 

increased by rights and/or acquisition issues. tUSM stock. 
{Unquoted stock. 

BIDS AND DEALS 
S. R. Gent, the highly recog¬ 

nised manufacturer of ladies and 
childrens' clotfiung for Marks 
and Spencer, has made its first 
move away from Its traditional 
base in the garment industry. 
The company announced yester¬ 
day the acquisition of Sublime 
Lighting, a small company with 
36 employees, for £175,000, com¬ 
prising £20,000 in cash and the 
balance in Gent ordinary shares. 

The acquisition reflects Gent’s 
objectives to expand into non- 
textUe areas, although it plans 
to continue serving Marks and 
Spencer, which currently 
receives 90 per cent of Gent's 
garments. 

“We intend to extend the pro¬ 
duct line while still serving 
existing customers, and that 
means Marks and Spencer,” said 
Bernard Adler, finance director 
at Gent. 

Grovebell Group has reached 
an agrement in principle to pur¬ 
chase Western Medical special¬ 
ised medical equipment maker, 
for £800,000 to be satisfied by 
the issue of 4.85m shares. 

Net book value of Western 
assets amounted to £262,000 as 
at September 30 1983 and pre¬ 
tax profits for the year ended 
that date were £92,000. 

Marquis Hotels Limited Part¬ 
nership has acquired the London 
Harriott at Grosvenor Square 
and Marriott's Prince de Galles 
in Paris for £17m, with plans 
to invest an additional £17m on 
improving the properties. 

Marriott Investors in Industry 
(3i), County Bank and Arbuthnot 
Latham comprise the partner¬ 
ship. with 3i and County Bank 
providing mortgage funds. 

We are pleased to announce 

Andreas R. Prindl 

has been appointed Managing Director of 

Nomura International Limited 

and Nomura Europe N.V. in Amsterdam. 

^NOMURA 
Nomura International Limited 

3 Gracechurch Street, London EC3A 4AL 

Tel: (01) 283 8811 Telex 883538 Nomura G. 

NATIONAL BANK OF CANADA 
(4 chartered bank gouemed by dir Bank Act of Canada) 

U.S.$50,000,000 
Floating Rate Notes due 1991 

In accordance with the provisions of the Notes 
notice is hereby given that for the six month Interest Period 

from July 11th 19S4 io January 11th 1985 
the Notes will cany an Interest Rate of 13.1875% per annum.. 

The Coupon amount payable on Notes of 
US$6,000 will be $337.01. 

Agent Bants 

be admitted to official listing. Particulars relating to the company are available in the Extol 
Statistical Setvic^ana copies of the Prospectus may be obtained during normal business hourg 
on any weekday (bank Holidays and Saturdays excepted) up to and including the 27th July 1984 
from: 

SIMON &.COATES 
1 London Wall Buildings, London EC2M 5PT 
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Surprise reaction 

to cut in zinc 

price, Page 36 

WALL STREET 

Underlying 
tone is 
unsettled 
THE STOCK MARKET remained de¬ 
pressed for most of the session, with 
traders noting the traces of at least one 
selling programme by a major trader. 
Prices ended a shade above their worst 
levels, however, writes Terry By land in 
New York. 

The Dow Jones industrial average_ 
closed a net 7.17 points down at 1126.88,’ 
on turnover of 74.8m shares - still low by 
recent standards. 

Short-term rates edged higher at first 
but some rates slackened after the Fed 
announced two-day system repurchase 
arrangements when the federal funds 
rate touched 11Yi« per cent 

In the bond market there was no fol¬ 
low through to the strong gains chalked 
up at Monday’s close, which owed a good 
deal to activity among market traders as 
the new 20-year bond was bought and 
stripped of its coupon. Turnover in 
bonds was modest during the first half 
of yesterday's session. 

Lacking a firm lead from the bond 
market leading stocks shaded lower in 
sluggish trading, although an increase 
in block trades indicated that the major 
institutions were picking up lines of 
stock at or below market levels. 

Over the broader range of the mar¬ 
kets. both the Nasdaq and the American 
Stock Exchange indices tried to edge 
higher. 

In both sectors of the market inves¬ 
tors continued-to respond to the hope 
that inflation rates will remain low. The 
bond market has attracted some foreign 
interest since the move to repeal the 30 
per cent withholding tax. 

The stock market's blue chip issues 
were mostly a few cents lower. IBM 
shed $'A of Monday’s late gain to trade at 
SID?. while General Motors at S67V4 gave 
up $JA. General Electric at 551% lost S%, 
and AT&T at S17% was S‘A off. 

The Dow average was borne down by 
a fall of $2% to S88% in Merck, the drug 
group. Merck stock was sold heavily af¬ 
ter Mr Joseph Riccardo, analyst at Bear 
Stearns, pointed out that Ciba-Geigy has 
been granted approval from the Federal 
Drugs Authority for its Methyldopa, a 
blood pressure drug which will compete 
with Merck's Aldomet when its patent 
expires shortly. 

There was some selling of oil stocks as 
some product prices softened on the eve 
of the Opec meeting. Exxon at S40% 
shed 5% and was prominent on the ac¬ 
tive list. 

The quarterly reporting season 
opened slowly. The bright spot was CBS 
which jumped SI'A to a new high of S82% 
on higher profits, while American 
Broadcasting added $1% to SB6:/i on 
hopes that its profits will also reflect im¬ 
proved advertising sales. 

International Paper traded quietly 
around the overnight price of S48 after 
disclosing a sharp rise in second quarter 
earnings. The strongest feature on this 
sector, however, was St Regis which 

gained 51% to 541 Vi as the market pon¬ 
dered the board's insistence that Mr Ru¬ 
pert Murdoch was preparing a bid - and 
despite his rejection of such sugges¬ 
tions. 

General Motors eased S'A to 567%, but 
other motor issues turned firmer ahead 
of the annual round of wage negotia¬ 
tions. Ford put on SM to S38 and Chrys¬ 
ler S'/« to S26Y*. 

Money market rates eased at midday 
despite the continued firmness in the 
federal funds rate. Treasury securities 
weakened, however, the discount on 
three-month bills rising 3 basis points to 
10.06 per cent The coupon issues fell by 
nearly half a point towards the longer 
end. with the key 13.25 per cent bond of 
2014 dipping to 99:%i, a net loss of 

LONDON 

Money data 
make for 
more agony 
THE AFTERNOON announcement of 
money supply figures at the worst end of 
market expectations gave a further jolt 
to sentiment in London yesterday. Gov¬ 
ernment stocks plummeted after trading 
on a relatively steady note earlier, while 
a reasonably orderly decline in equities 
gathered pace considerably. 

The money supply figures, which 
came on a market already sensitive 
about the current plight of sterling, gave 
rise to speculation that a further sharp 
rise in UK base lending rates was inevi¬ 
table. Fears about the repercussions 
from the dock strike and disappoint¬ 
ment over the failure of the National 
Union of Mineworkers and the National 
Coal Board to reach agreement added to 
the general depression. 

Equity markets remained friendless 
throughout the session. 17ie FT Industri¬ 
al Ordinary index extended a loss of 8J2 
at 2pm to 18.6 at the close of 793.0. 

Yesterday's fall took the index back to 
below the 800 mark for the first time 
since February 7 and compares with the 
all-time peak level of 922.8 attained on 
May 3. 

Stores, buildings, breweries and 
engineers were among the worst hit sec¬ 
tors. Bass fell 14p to 363p, BTR 15p to 
428p and GKN 8p to 158p. 

Chief price changes. Page 30: Details. 
Page 31: Share information service. Pages 
32-33. 

HONG KONG 
DOMESTIC institutions were back In 
the market in Hong Kong but their oper¬ 
ations were of a technical nature, short¬ 
covering ahead of the Sino-British talks 
today and following an 11-day slide pro¬ 
duced 31.71 rise in the Hang Seng index 
at 805.31. Buying enthusiasm was ab¬ 
sent. 

Hongkong Land revived 20 cents to 
HK52.30 after Monday's 30-cent slide. 
Hongkong and Shanghai Bank added 
the same amount to HKS5.65 and Jar- 
dine Matheson managed a 15-cent firm¬ 
er result at HKS6.50. Few came any¬ 
where near redressing Monday's set¬ 
backs, let alone those accumulated over 
the month. 

AUSTRALIA 

THE DOMINANCE of the conservative 
wing of the ruling Labour Party at its 
annual congress cheered Sydney, and 
good gains were widespread. 

Banks maintained a cautious reaction 
to the impending arrival of foreign 
competitors, with National slipping 2 
cents to AS3.28, but uranium-related is¬ 
sues led the mining side higher on ex¬ 
pectations, later confirmed, that exploi¬ 
tation of the mineral could go ahead. 

Of those. Peko-Wallsend jumped 28 
cents to A54.30 and Energy Resources 11 
cents to AS 1.58. 

SINGAPORE 
SOME stop-loss selling and a lack of 
buying demand left Singapore marginal¬ 
ly lower again with the Straits Times in¬ 
dustrial index down 1.73 to 891.76. 

Pahang Consolidated led the actives 
list adding one cent to SSI.61. Among 
other actives Si me Derby eased 4 cents 
to SS2 but Supreme Plantations went 
against the trend of a generally easier 
sector, adding 3 cents to SS1.21. 

SOUTH AFRICA 

BRISK Johannesburg business took 
gold issues sharply upward in response 
to bullion's improvement. Overseas buy¬ 
ing, notably from the U.S.. was detected. 

Buffels added R2 to R70, while of the 
mining houses Anglo-American put on 
50 cents to R22.50. but Gold Fields of SA 
held at R25.25 after Monday's 75-cent re- 
sults-inspired rise. Mixed industrials 
showed Barlow Rand 50 cents better at 
R12.50. 

CANADA 
GOLDS in Toronto were slow to respond 
to the improved bullion values, and the 
energy sector again showed weakness, 
but good gains were established among 
property and base metal issues. 

Montreal showed firmness in banks 
and industrials but restraint on the utili¬ 
ty side. 

KEY MARKET MONITORS ; V 
DowJuncshdutiW 

1979 1980 1981 1982 1963 1904 

STOCK MARKET INDICES 

NEW YORK Jl*y 10 Previous Year ago 
Dj Industrials 1.126.88 1.134.05 1207.23 
DJ Transport 471.71 473.66 575.28 
DJ Utilities 125.87 12532 129.29 
S&P Composite 152.89 153.36 167.08 

LONDON 
FTIndOfd 793.0 811.6 682.1 
FT-SE 100 1.014.4 1.033.5 935.9 
FT-A All-share 478S3 485.07 43550 
FT-A 500 517.99 52537 471.31 

• FT Gold mines 560.1 532.3 6745 
FT-A Long gut 11.39 11-22 10-931 

TOKYO 
Nlkkel-Dow 10.38661 10,373.22 9.01241 
Tokyo SE 788.76 788.40 663.03 

AUSTRALIA 
Afl OrtJ. 666.5 660.4 614.0 
Metals & Mins. 417.0 412.9 542.4 

AUSTRIA 
Credit Aktien 5367 53.83 55.72 

BELGIUM 
Belgian SE 14233 14Z56 129.23 

CANADA July 10 Prev. Yrago 

Toronto 
Metals & Mints 1,831.9* 1,814.1 — 
Composite 2212.7 2206.6 2,471.3 

Montreal 
Portfolio N/A 107.74 123.66 

DENMARK 
Copenhagen SE 185.21 18436 158.78 

FRANCE 
CAC Gen 169.4 169.4 1262 
Ind. Tendance 1098 1089 78.4 

1 WEST GERMANY 
FAZ-Aktien 335.63 334.44 330.54 
Commerzbank 968.6 964.4 982.4 

KONG KONG 
Hang Seng 805.31 77330 1.036.42 

ITALY 
Banea Comm. 208.08 209.15 19254 

NETHERLANDS 
ANP-CBS Gen 157.1 157.0 1382 

ANP-CBS ind 126.7 127.0 111.1 

NORWAY 
OstoSE 244.83 243.29 1912 

SINGAPORE 
Straits Times 891.76 893.49 977.47 

SOUTH AFRICA 
Golds n/a 886.7 909.5 
Industrials n/a 994.8 917.5 

SPAIN 
Madrid SE . . 128.40 12757 118.89 

SWEDEN 
J & P 1,478.26 1.479.45 1,35429 

SWITZERLAND 
Swiss Bank ind 363.S 3835 336.7 

WORLD July 9 Prev Year ago 
Capital Inti 172.1 172.6 179.4 

GOLD (per ounce) 

London 
Frankfurt'' 
Zurich 
Parts (fixing) 
Luxembourg (fixing) 
New York (July) 

July 10 
$345.00 
$344125 
$34525 
S348.38 

S344.7S 
$34350 

Ptwi 
S340.00 
5339.00 
$341.00 
£338.82 
$343.00 
$34750 

• Latest avatit&e ttguw 

CURRENCIES 

ILS. DOLLAR STERLING 
(London) July 10 Previous July 10 Previous 

S - - 1.3095 1.3065 

DM 2.8235 2.8395 3.6935 3.705 

Yen 241.55 242.6 316.3 31625 

FFr B.67 8.7175 112525 112675 

SwFfr 2.3855 2392 3.124 3.12 

GuHder 31865 32055 4.1725 4.18 

Lira 1733.5 1739.0 2277.0 2266.0 

BFr 57.435 57.675 75.4 753 

CS 122775 122725 1.7375 1.7335 

INTEREST RATES 

Euro-currencies My 10 Prev 
(3-month offered rate) 

£ 11 11 Yi« 
SwffV 4% 4’y.i 
DM 5'Yis 5% 
FFr — 11% 

FT London Interbank fixing 
(offered rale) 

3-month li.S.S 12%. 12% 
6-month U.S.S 12*Yis 12'%. 

ILS. Fed Funds 11% 11% 
U.S. 3-month CDs 11.70 11.80 
UJB-S-monttiT-bBto 1007 10.00 

U.S BONDS 

Treasury July 10* Piw 
Price Yiew Price Yield 

13 1986 100=1% 12.94 100%2 12.95 
13% 1991 101 %» 13.49 101 13.51 
13% 1994 98 Yu 1348 97«fe 13.53 
13K 2014 99*%i 1326 99 1323 
Corporate July 10* Prev 
AT a T Price Yield Price Yield 
10% June 1990 86% 13.80 86% 1320 
3% July 1990 71 1025 71 10.55 
8% May 2000 67% 13.85 67% 13.B5 

Xerox 
10% March 1993 83% 14.00 83% 1400 

Diamond Shamrock 
10% May 1993 82% 14.15 82% 14.15 

Federated Dept Stores 
10% May 2013 78% 14.05 76% 1425 

Abbot Lab 
1120 Feb 2013 84% 14.05 84% 14.05 

Alcoa 
12% Dec 2012 84% 14.50 84% 1420 

FINANCIAL FUTURES 

CHICAGO ui&a High Low Prev 

U-S. Treasury Bond* (CBY) July 10 
8% 32nds of 100% 
Sept 61-31 62-20 61-26 62-04 
ILS. Treasury Bffls (INN) 
Sim points of 100% 
Sept 89.23 8934 8921 89.32 
Certificates of Deposit (HIM) 
$lm points of 100% 
Sept 87.55 87.65 87.52 8759 
LONDON 
Hu a a month Eurodollar 
Sim points of 100% 
Sept 87.46 8753 87.42 8756 
20-year Notional GAt 
£50.000 32nds Of 100% 
Sept 98-14 99-34 98-07 99-03 

COMMODITIES 

(London) 
Silver (spot fixing) 
Copper (cash) 
Coffee (July) 
OH (spot Arabian light) 

July 10 Prev 
575.15p 553.20p 

£994.00 £97850 
£221450 £2229.00 

S27.75 52752 

TOKYO 

Sidelines 
remain 
the safest 
DESPITE Wall Street's overnight boost, 
investors still held to the sidelines in To¬ 
kyo yesterday in the absence of any 
fresh domestic incentives, but share 
prices staged a moderate rally, writes 
Skigeo Nishiwaki of Jiji Press. 

The Nikkei-Dow market average 
gained 13.39 to 10,386.61, and volume in¬ 
creased slightly from 189.90m shares to 
249.86m. Declines outnumbered ad¬ 
vances by a narrow 343 to 325, with 194 
issues unchanged. 

Some incentive-backed issues were 
selected in featureless trading, while 
blue chips were mixed. 

Among incentive-backed speculateves, 
Asahi Chemical regained momentum, 
rising Y18 to Y630. The issue was the 
most active stock, with 13.54m shares 
changing hands. Kuraray and Onoda Ce¬ 
ment rallied slightly, scoring respective 
rises of Y9 to Y759 and Y6 to Y343. Their 
trading volume remained low, in the or¬ 
der of 3m shares. 

Fujisawa Pharmaceutical jumped Y50 
to this year's high of Y1.020, eclipsing 
the previous peak of Y989 set on June 12. 
Mochida Pharmaceutical surged Y140 to 
Y6.640, and Kureha Chemical leaped Y65 
to Y1.030, bolstered by its plan to expand 
the pharmaceutical side. 

Nippon Denko was the second most 
active stock, with 9.03m shares traded. 
The issue advanced Y12 to an all-time 
high of Y545, erasing the previous record 
high of Y542 registered on Friday last 
week. 

Daihatsu Motor, reporting good busi¬ 
ness results, drew popularity, adding 
Y18 to Y388. Morinaga. the third most 
active, gained Y15 to Y394, supported by 
its research into a biotechnology-related 
drug. 

Blue chips were still out of favour. 
Foreign investors placed sell orders for 
18m shares yesterday through four lead¬ 
ing securities companies against buy or¬ 
ders for 8.5m shares, and thus remained 
net sellers - a telling influence on the 
dull performance of blue chips. 

Fuji Photo Film managed a Y40 rise to 
Y1.570 and Matsushita Electric Industri¬ 
al Y10 to Y1.660. Conversely. NEC de¬ 
clined Y20 to Yl,160, Sony Y20 to Y3.54Q 
and TDK Y40 to Y4.800. 

Bond prices held steady in reaction to 
a sharp rise in U.S. long-term govern¬ 
ment bond prices. Trading remained in¬ 
active, however, as investors, notably 
among the institutions, were still uncer¬ 
tain about the future course of the yen 
and the bond market. 

The price of the benchmark 7.5 per 
cent long-term government bond, matur¬ 
ing in January 1993. rose over par for 
the first time for about a week. The yield 
fell from 7.525 per cent to 7.490 per cent. 

EUROPE 

Frankfurt 
shifts out 
of reverse 
THE EARLY modest improvement in 
the D-Mark rate against the dollar en¬ 
abled a halt to be called yesterday to the 
slide in West German share values, 
which had drifted to a nine-month low 
on Monday. 

But elsewhere, investors found little 
inspiration and most European centres 
turned in mixed performances on the 
day. 

The Frankfurt improvement was re¬ 
flected in a 4.2 advance to 968.6 in the 
mid session calculation of the Commerz¬ 
bank index. However, turnover re¬ 
mained low. and some issues ended off 

their highs as a resurgence of the U.S. 
currency again dampened demand. 

One of the day's sharpest gains was 
recorded by the precious metals con¬ 
cern. Degussa. which added DM 111 to 
DM 365 following iLs DM 26.50 fall on 
Monday. 

In electricals, Siemens gained DM 
2.50 to DM 384.50 as it announced plans 
for a DM lbn project to bring microelec¬ 
tronic components with megabit memo¬ 
ries to the market by the end of the dec¬ 
ade. 

The motor sector had a better day but 
generally finished ofr its best. Volkswag¬ 
en added DM 2.10 to DM 18!.Hi. after 
DM 182: BMW rose DM :t to DM 370. af¬ 
ter DM 372.50: and Daunlor was DM 4.50 
higher at DM 5*38.50 .iiti-r DM 541. 

Bonds scored inmlesi gams of up to 20 
basis points, while the Bundesbank sold 
DM 53.2m ul paper to help meet demand 
after the previous day’s DM 16.3m of 
sales. 

Very quiet trading conditions pre¬ 
vailed in Amsterdam, although Unilever 
remained in demand, adding 36 cents on 
the day to FI 257.50 after a high of 1*1 258. 

Ahold put on FI 1 30 to FI 183 30 amid 
market reports that a small Dutch bro¬ 
kerage Firm had raised its earnings esti¬ 
mate for the food retailer. 

Photocopier maker Oee-Yjn dor Grin- 
ten lost FI 2.5u to FI 233.50 as it an¬ 
nounced higher first-half profits. 

Bonds were flat to moderately higher 
in lacklustre trading. 

Few issues made notable gains in 
Brussels although wire maker Bekaert 
added BFr 50 to BFr 4.000 - its second 
consecutive rise after being unchanged 
for seven sessions. 

Chemical stocks were mixed, with Sol- 
vay continuing Us decline - down BFr 40 
to BFr 3,570 - while UCB added BFr 50 
to BFr 4,460. 

Shares continued to lack direction in 
Zurich, while bonds finished steady with 
an easier bias. 

Paris tended slightly higher in quiet 
conditions-. Oils were again mixed in re¬ 
sponse to the Government's decision to 
raise tax on petroleum producti*. Elf Aq¬ 
uitaine fell FFr 1.50 to FFr 225.50, while 
Esso rose FFr 4 to FFr 735. 

Milan was marginally easier as the 
market faced technical adjustments 
ahead of end month settlements, while 
Madrid continued its recent upward 
trend, with the food sector showing the 
strongest performance of the day. 

Stockholm was generally featureless 
although Pharmacia, which announced 
a one-for-two stock dividend, dipped Skr 
2 to SKr 288. 

The Ebic banks: 
effective partners in 

your financial 
operations. 

Amsterdam- Banca Commercial® Creditanstalt- Deutsche Bank Midland Bank Societfc Generate Societt- 
Rotterdam Bank hafiana Bankverefai AG ptc de Banque Gftntaata 

Generate 
Bankmaalschappa 

Strength. Reliability. Innovation. Experience. Important 
considerations when you're choosing a bank. Ebic brings together 
seven such banks. Seven major, European banks with assets of some 
$400 billion. Seven banks with over 10,000 branches, subsidiaries, 
associates and joint ventures throughout the world. Seven banks that 
have been co-operating internationally for over 20 years. 

If you’d like to know more about Ebic ana receive a copy of 
our annual review, just send your business card marked “Information 
on Ebic” to the Ebic Secretariat, 100 Bd du Souverain, B-1170 Brussels, 
Belgium. 

ebic 
farBpwa Banin liitenuiluMi 

EUROPE’S MOST EXPERIENCED BANKING GROUR 
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-% 

10% II 
4'% 41V 
03V 3V 
i$% 16V -% 
19 19% +% 
51% 51% -% 
227, S3. 
I7V 27V 
40 40 
201, 20% -V 
16% 16% 4-% 
48 49 4-% 
18% 18% -% 
32 32% 
21% 2t% 
d7U 7% 
36V 36V 

S% 

+ V 
-% 

+ % 

240 54 6 
3B21 6 
.00 34 11 
4032225 

*1.61 15. 
£0 8 16 

ID 
14 4 8 

378 10 7 
204 11.7 

.40 27 43 

£2 2.7 H 
.40 £3 

220 42 11 

22 44% 
748 17% 
56 28% 
183 24% 
27 10% 
78 24% 
30 16% 
16 33% 
772 3B. 
493 19% 
17 15 
65 6% 
62 19% 
433 17% 
8 52% 52 

5% 
22% 22% 

24% 25% 
15 15 
17% 17% 
51% 51% 

ft ft 
17% 171, 
25% a 
24% 341,. 
dl0% 10% 
5*% 24% -% 
16% 19, 
33% 331, 
36% 38% . 
WV 19% +% 
14% 14% -% 

6% 6%. 
18% 19% -% 
17% 17% •% 

52*4 -% 

+ % 

-% 
+ % 

-% 

«■% 
+ % 

+ V 
-% 
*h 

22% 

*i 
15V 

?! 
a 

13% 

Stodc Civ TU. 

FircM s! SO 4 l 
FOear 130 12 
F;hcwS 1 43 17 
FCW'JY*' 44 4 0 
F«St° M98 
F»Mi 134 34 
FUOj r»7*56 
e-imc &7d30 
Fr--1 46 21 

4; ■; 
F'_- r 2 77 
r-jC-4 J6 1 4 
F_a p!’ 25 31 

Pi Si: 
E ICtk Higb 

3 mSa 33% 
121 10% 

*4 17, £5% 
9 76 !■% 
iE >; 9% 
14 74 3C% 

249 ;c% 
•2 EI9 15 
i] 3M 21', 
12 M 31% 

IT- 
6 eS 25V 

! 40% 

Ch'flf 

Oow ftm. 
Law Conn Com 

37% 33% +% 
»% 10% *% 
54% w% -% 
an n -% 
7« 7% “% 
20 30V -'-i 
«; 10=1 -4 
15% 1£% -% 
21V !'% -% 
J1% 21% -V 
H% IS% -% 
25% 25% -% 
40% 401, 4- % 

2-0 
IS 
CSV 

G.-e 
&4= 
Gi-r 
GiF. 
C-inr 
&:a 
gsicc 

GFCa 

G7? 

GapSrr 
6wir. 
Getc 
Carl* 
Gemr 
G"C£ip 
ilfv 
Gp3» 

• M * - 
:1V ;; 

r262s £ t 
• 55 

ii :6 :: 

3 79 7 
n ;«J 

C'£4S :z. 

G-G-G 
22 18% 

£1 e Or, 
72 
1 22 
S 51% 
sa 26% 
80 54% 
260 6% 
02 <2 
nr 10% 
s st% 
43 as. 
■ro 7% 
:345 4iv 
X 2- 
831 17% 
02 

acn 
GrJai 
OO.-r 
■3er£l 
Gr-li 
GG“> 
Gun 
G jr- 
Guest 
GnHcus 
Gtkns! 

16% 13% 
23% 23U 
29% 29% -V 
X 3S 431. 
51% M'j *1 
25 V -V 
5.:, 54% -V 
#< 6h r% 
u% 11% -% 
37V 37% -V 
24% 24% + V 
XX 4% 
7% 71, 
401, 40% -% 
JOi 20% -% 
16 17% * 1V 
«e% i«% 
52V X', -V 
13% 13V -% 
37 37% -% 
16% 16% -V 
X XV -% 
47 47 -V 
45 48 * 1, 

Z38 15% 151, 15% 
*77*54% 53% 53% 4 % 
J7BC E% 51% 51% -% 
786 S4J, 54 541. 
258 35% 26% 36% 

vr: 12 SV TV 8i, * V 
pH SO 6 a 20 27V 27-., 27% + I, 

S 40 22:3 1304 uJ7% lf% ^1% 
:i 170 Z5 14), 141, 14% 4 % 
50 2 3 22 642 21V 21% 21% -% 

si 2® 2 2 17 
50 74 5 
4022 27 
5624 

ICS 
rera 27 
s» 4 0 12 

3Se '9 
: ze7 

S4 1 4 »4 
p: rs : 7 

1 27 
r 19 3 
2 33 11 

2 K 4 5 ? 
iOa 23 33 

13 

16% 
53V 
U% 

406 37% 
171 18% 
18 35% 
40 47!, 
2 46 

+ % 

+ 1% 

17% 1, 
13 6% 
25 21% 
19% 9), 

b ft 
40% 26V 
34V 23 
2r, i<% 
40% 23% 
50% 36% 
66 43 

SenC 
GU*M 
GtoOM 
GldNug 
GUN 
GW* 
Goncn 
Goodyr 
GcrOJ 
Gould 
Grace 
Gwgr 

W4 
24 33 7 *972 7% 

*350 16 235 21% 
fi 625 11 

K 61 3% 
366 1R 

16% 10% GlAiPe 
39% 28% GdJnn 

12a 10 3 
1 56 5 6 18 
140 56 8 

S 48 J1 8 
SB 25 18 

280 64 12 
134 2* 13 

19 

340 27% 
2539 25% 
135 16 
1096 27% 
602 44% 
164 52 
181 15% 
13 31% 

19% 
32% 
54% 

TO, 

14% 14% + % 
7V 7V. 
21% 21% 4. % 
10% 11 + % 

3% 3% -% 
12V 12% ♦% 
271, 27% + V 
« 2S% -% 
15% 15% -% 
26% 27% +1 
43% 44 -% 
61% 61% -% 
15% 15% -V 
31% 31V. 
13% 19% 4.% 
31V 31% “1 
54% 54% +v 
18% 18% -% 
13 UV +U 
12% 13 + % 
21% 21% -% 
4 4% +% 
14% 14% 
7% 7% 

. 26% 27 +% 
25% 25% 25%. 
5% 5% 5V 
22 21% 21%. 
£2% 21% 22 +% 
29% 29 29V -% 
» 19% 13% -% 

10% «%. 
24 241, 
£7% 28 +V 
16% 1BV +% 
15% 16% + V 

Cb-on 

12 MnnUl P/ Sta Ora Pm. 
Hip Lon Stock ft*. TU. I 100= Hip Lon torn Ohm 

21% TV tirAFn 31 6% 8% B>* -% 
16% 15% DcoSe 2 UM13 X 16% iu% 16% 
75% 56 mures aceaiB 45a w% £9% a9% -v 
163% 171% tninr *775 59 £ U1 131 131. 
2 9% In*si X 60 M7 IC% 9% W . 
51% 37% mwk 260 55 9 X 47% 47% 47% -% 
27 10% burned 63 TO, 13% TO, -% 
23% 1ft IntAAi 73 4 8 9 t 15% 1ft 15%. TO« 1Z% Moan n tm 16% TO, «V 
1341* 99 IBM 3X35 12 0019 107% W6V Wft - V 35% 23% MwaR 19H47 w 34 33% 33% 
35V ss\ MFVu 1 00 4 1 14 137 261, 2ft M% *% ft 6 Me*6 ■56a 8Lt t? 0S ft 6V ft 
M'* 6 kiiw 614 ft ft ft -% ft 2% v^t«a 4 ft ft ft 
1ft 3 MINT Wt 159 4% 4% ft -% 61 471. MS pU032 T7. 400 SO SO 50 
39% 18% auN *C 6 Ml, 38), 8ft 59% 48% MlE pHS3£ 17 Z100 43 48 49 
X 1BV hlH *0 12 21 Mz + % a. ft uatfd Xa 90 274 

2k 2% ft 
49 3ft HUn £30 73 X 417 35% 35% 35V + % a% 221, unce pats 14. IS 2ft £3% 2ft 
38% 30), unMn *4 13 1 30% 30), an, 4% 'ft 11% MMR IX » 7 3 Ift 13% TO, 
3SV 13 niuufl 1 75 70 7 438 15% SS + >J 8 4% MW* 1 11 S 5% ft ft 
X 46 kilPapr 24050 11 626 40% 47% 47V - V 39% 30% Mdeon £24 53 8 m 35% 35% 3ft 
34% u% JMfee E KB 24% 23% 24 + % 16% 9% MdSur 174 15 4 £134 11 TO, 1ft 
TO, 341* kilNrOi £32647 191 361; 36% 30% -% s% ift MdRoa 151 37 41 ift 19% 19% 
74 67% In INI *684 95 2X 7tv 71% 71% 4-1V 29% 13% HdEng 21 X Mi 24% 
33% 23% InlnGp s 111 12 X 331, 32 + % 27 21% MWC can a 15 2ft 23% 23% 
15* 10 imSakr X 12 ift 15 -V 48 TO. UtoBrt LXZ6 474 «% 46V 46V 
TOa 15% totuPw 18211 6 X 16% 16 w, + % 19% TO, Uonn .40 29 a 4 ft «% 13% 
17V 14V kwB 10* 12 6 31 15V «% TO. 091, 09V MMM 340 * 4 13 U75 77 7B% 76% 
2ft •W 

21% kmf3 760 11 S 3 S3 2ft 28 2ft MhiPL 29895 7 105 
low* 

29% 24), (cvraRa 
30% 28 ipNeo 
1B% 9V tocoCp 
34% 23% 
64 43 mBk 

43 
40 
25% 
IS 
30V 

30% jwt 
23% JRna 
TO, Jantowy 
10% JeonF 
2iV JonPl 

SBV 47 ^rc 
16% T2I 

73% 4S 

*231 13 i500 17% 
3 12 6 <9 25% 25 ZS% 

292 10 6 XI 28 27% 28 . 
X 25 10 48 11V 11V 11% -V 

i S 49 SK, 25 25% 4.% 
DM 39S 9 0 200 48), 048% 48% -1 

J-J-J 
144 3 9 11 18 37 XV 36% -% 

SB 218 *306 27% 28% 27% + % 
10 6 8 67 15% 15% 15% 4 % 

1.220 11 m 11V 11% 11% -% 
s <07 30% 30% 30% -% 

ft 
9% 
48% 

29% 16 

101. 5V KC1 
74 47 KLM 
XV 2GV Kmart 
40 23 KNEn 
22% 13% KaorAI 
25V 18% K*sCe 

J«C *210 IS 15 to; 13% «%• ft 7 MONY mu 50 ft 7 7 -% 
JmetC 2X36 n 6 72 72 72 . 49% 34% UocraC 25t n 5 3B% *% 3B% +% 
Jtwl wd 10 73 72 72 281, £0% Marti 10*56 13 Zb 81 20% 21 +% 
Jwter ra 134 ft ft ft +% 2ft 23% Marti *2.50 9 a J 2ft as% +% 
JOhnJn IX 4 1 IT 13073 X <09* 78% MV Morgan 467 5 ien bov »% »% -% 
JonnOi IX 13 10 It 43 «% 4ft -h 84% 7*% Uoign *&B6>89 KB 7% 78 78 . 
JonLog S 54 21 10 tffi 28 26 . 32% 26% MoitCnd 1 40 50 7 1» XV a 28 -% 
JOfJOT 1 39 X 2 S5>% <jc4 2ft. 38% X UoraaS M 3* 7 8 23% 23 23% + % 
Josun 1 12 45 10 23 2ft 25 25 . 841, X Morton 176 2 3 12 112 *% 7ft 75 + % 
JoyMrg 140 64 50 318 22V <J21% 22 . X 55% Mom a 64 IS M 3*73 34% TO, 34% +% 

9% 9% -% 
K-K-K 

ISe 16 10 20 SV 
12 92 51% SO, SIR, 

1X4 4 1 8 4950 30% 30% 30% - % 
14 101 34% 34% 34% +% 

£0 40 no 15% IS 15% 4% 
XI) 11 4J0 16% 18% 18%. 

22% 14% KCryP a£J6 18 3 337 15% 14% 15 + % N-N-N 
TO, XV KCPL pax 15. Z90 X 2ft Ift -V TO, 16 NAFCO 80b 42 11 5 19 19 19 

36% 191, KCPL *435 15 ZXCO 30 <G9 X. 6% X WO £40 59 6 37 4ft 40% 4ft 
18% 14V KCPL *£X(5 7 1*% 14% 14% -% r 17 NBI X 40 21% 21% 21% 
71% 40% KCSou 88 £0 10 27 43% 43% 43%. x% 16% «CH .73 38 M ns ra 

3 3 
21% TO, KanGE £35 17 4 369 14% 13V ift -% 3ft 22% NCNB 1.12 48 7 142 aft ft ft 
3£% 2ft KanPLl 278 8.0 5 117 JO), 30% 30% + % 34% S2* NCR a X3J58 XV 23% H% Zft 
22V 10 KaFL *232 12 2 19 19 19 + % 24% 131, MM A 7 19 15% 1ft 15% 
3ft 17% Kotyin 13 148 23% 221, 221 -% 20% 13 NUnd XI5 910 s* 3 
86 451, Kaiy *146 25 11 59 68% 50? +% 3ft 2ft NU £20 BIG X Z7% 27 . 27 
22V 10V KaufBr 40 3 4 7 44 11V 111, 11% +v 3V 1% NVF 231 1% 1% 1%. 
3ft 25% Krtogfl 1X548 109 31% 31% 31% -% *8% 34% NabaeB £48 848 509 4ft ♦ft ft 
«3% 21% KaOwd 14.0 8 85 25% ffi% 25% -V 37 21 Nrt» 1X46 13 1» 34? 24% 24% 

24% 
28 

3 

47% 32% Hafcin 
1% 13-16 Haled 
7% 5% Hama 
55% 37% HemrP 
13V 11% HanJ9 
18% 1S% HarJ 
33% 18 Hn*n 

22V 16% 
2*% 16% Hanna 
31V 23% HarBrJ 
44% 32% Hotnd 
12% 6V Hamah 
23V 14% HrpFke 

HanSb 
Harts 
Harsso 

4% 4% «• +% 
21% 21 21% -% 

1X54 12 2179 34V 33% 33% -% 
\ 15-18 + % 

«V ft -% 

X 85 205 15-18 
*56 95 104 6 
16« 437 B7 43% 

147a 12 11 12% 
184a 11 22 1ft 
a 92 £8 14 149 32% 

.X 3619 123 1ft 
40 £1 

1 34 9 
32 23 16 

X 
r no 46 8 
232 30 17 

88 36 14 
1X61 13 
t SO 19 19 
1 12 41 8 
1 BO 11 9 

HomU 
HrzSn 
HraBn 
Harcon 
HospCp 50 13 13 

71 
1E» 

Hotrti 200 11 9 >0 
HoughMt a 35 11 13 
HouFflh 4018 TO 49 
Housbn 1X637 1024 
Hautnd 2 40 13 5 422 

24% 18% 
«% «% 
T7% W 
47% 30V 
76V 48% 

47 
5BV X 
2S% 17 
35% 98% 
20 17% 
23V 17% 
18V 13V 
1BV IS 
19% W% 
35% zn, 

25 
X 

& 
- . 22V 
38% 26V 
1»% H 
16% 8% 
(6 «% 
61% 49 
17% 14 
18V 14% 
26V 23% 
SV 26% 

■i. 
m 

HouNG 
HouOR 
HortCp 
Hubbrt 
Huffy 
HughTI 
Hunoi 
HumMfa 
HuttEF 

1C kid 
ICN 
MAki 
mep 
ITT 
rn 
ITT 
uim 
MahoP 
IrtwaOl 
■Powr 
IPow 
UPow 
Pdw 
bPw 
Paw 
BPOW 
Pow 
nw 
ImoOi 
Rn*Cp 
NCO 

22V 

St 
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2 3B 12 2783 S2% 
£43* 15 >7 16% 

40Z0 64 B7 Sffla 
£20 10 ID 14 £1% 

40 35 10 *77 11% 
4833 1344 14% 

a SO £3 14 1715 26% 
.44 £2 14 1 20V 
80 17 9 1002 ao% 

13210.7 H 18% 

1 — 1—1 
■1 JO 5.7 8 

X 
192 13. 
£78098 

*K 401 
*0 5 10 

*N2£5 59 
IIS) 86 9 
300 93 7 

+ % 

zn. 

a 
87 
!7 
SS 
48% 40 
as w 
15V 7% 
40% 17% 
40% 22 
85% 48% 
48% 30% 

bidw 
MOI 
IndW 
lndGaa 
hHM 

Ug*R 

■"a" fngrrac 
tokfid 
fntsa 
bunco 

IntORSC 
MgR 

"to" 

£64 15 4 
*204 14. 
*221 15. 
PCS 15 
pM.12 14 
*378 15 
*447 15. 
* 4 15. 

a £4 2911 
11M85 7 

20 20 
*708 15 
*778 18 
*£15 15 
PCS 15 
PH63T5. 

328 9.0 5 
.14 1.4 17 

14 
£XC7 

*2X80 
54 4 1 18 
50 £2 

0H. 75 12 
1b 68 9 

Bill £8 
6 

pnoa i£ 
pt7.11* IV 
DM25 IV 

328 23% 
203 7% 
16 14% 
3030 £1% 
2 49% 
4 40 
1 30% 
77 17% 
298 33% 
U2 17% 
1367 18% 
*100 14% 
*400 15 
2300 15% 
260 29% 
,1000 25% 
210 29% 
1 26% 
261 22% 
1699 28% 
100 B 
608 
tCTW) 

jsso 49' 
■ 15 
3 
8 
2 
273 .. 
538 23% 
» 39% 
9 29% 
21 TO. 
85 22% 
2 40% 
T4 15% 
21 7% 
« 18% 
208 25% 
3 50% 
103 31% 

-*2 
-V 

a 

14% 
15% 
23% 
36% 
10 

23 23 
7% 7V 
M% 14% -% 
»% sn + v 
«% 48% -% 
47 40 -M 
», 30% ♦% 
17 17% + % 
3ZV 33% +% 
d17% 17% -V 
17% 17% - % 
14% 14% +% 
15 IS -% 
015% 13% -% 
29% 29% +% 
25% 26% -% 
d2B% 29% -1 
026% Z6% -1% 
22% 2S>, -% 
28% 2B% -% 
5V 6% -% 
9% Bfc 
*6 47i, -MV 
49 48 -% 
11% 14% 
15% 15% -% 
231, 23%. 

? -V 

S ft 

5 Si ;i 
22% 22% -% 
4«, 40% -% 
15 15% +% 
n, 7% -% 
18% 18% +% 
2S% £6% + % 
80% 50% + % 
31 31% 4- % 

6% 2% Koval 
35% 21% Kanrnt 
24% 20% KylM 
19 TO, Kbrrtjl 
27% 19% KoG 
37>, 27% KarrMc 
22 16% KeyBk 
6V 4 KayOi 
S3% 14 Keysbn 
34% 26% KSdda 
541, 42 Kidde 
43% 39% KanoC 
30% 21% Kn*nfl 
26% 17% Kogor 
34 24 Keener 
23% 16% Kaoara 
«3% 91 Koppr 
42% 29% Kroger 
14 9V KiWnt 
22% U Kyaor 

29% 22% 
1B% 0% 
16% II 

3 

137 2% 02 2 -% 
72 34 38 08 Z2% 021 £1% -% 

£38 11.6 67 21% 21 21% 4- % 
.44 32 44 13% 13% 13% -% 

pM 70 75 10 21% 21% 21% + % 
110 35 12 Ml 31% 30% 31 -% 
110 62 6 41 17% 17% 17% -% 
n 21 4% 4% 4% -£ 

480 3017 91 16% 16% 16% +% 
1.15 39 34Q 29% 29 29% + % 

pfl 64 3 7 2 44% 44% 44% -V 
s£20 54 10 1137 41 40V 40% -% 
i« 23 15 256 28% 27% 28% 4% 

210 X IX 20V 19% 20 -% 
32 1 3 22 75 25% 25 25 -% 
80 43 X 240 19V 18% 18% -% 

* 10 ID 20 09% 99% 99V -V 
259 12 3867 34 32), 33% +1% 

s 60 47 9 X 12% 12% 12% + % 
.4029 8 24 M 13% W. 

L-L-L 
LNHo 260B 11 9 19 24% 24% 24% + % 

30% X 
37% 23 

[OS 39>, 
14 

- 24% 
19% 16% 
22% 1A 
22), TO, 
39% 27 
8 3% 
37% S3 
77 SD, 
17% ta% 
31 1B% 
12% 6% 
29% 20V 
SO 11% 
28% 21% 
17% m 
X 21% 
M ID, 
2*, 171, 

% . 8% 
19% 10% 
31% 23 

14% 
12% LQuM 
12% LkGs 
9% Ladrg 
S Lairg 
10% Lmaur 
2% LrrnSea 

. lO, UMM 
11% 18% LowPl 
30% 24% Leaf 
«% 371, LearSg 
120 85 LaarS 

TO* LaeRrt 

16 
33% 
20% 

a 
19 
8% 
14% 

LFE 37 43 
LLERv 108a t£ 24* % 

8% 
1ft 

ft -% 
15% 

LLCCp 5 3% 3% 3% + % 
ULC * t ft ft s% -% 
LTV £523 *290 11% 11 11 -% 
LTV *3X 13 10* 23% 23% 23% +% 
LTV *1X81 1605 15% 16% 15% +% 

17 1 
5(5004 6 15 
n 20 £1 

*244 90 
a £4 160 

’5 IS 
7* J7\ 

a 56 4 3 IS IK 13% 
£0 1 1 10 433 19 

*£871£ II 24% 
180 4 2 9 ns 43% 

*22521 1 106 
■26 2115 II 17% 

W* 
TO, t7* . 

140 9% 9% 9% -% 
IX 27% 27% 27% 
15 16% 15% 15% -% 
Z3 3% 3 3 -% 

“ 12% 12% 
dlfl% 18% -h 
d24 24% -% 
42% <3. 
106 IX. 
17 17% 

45% 241, LswyTr 1X559 303 27% 28% Z7% 

a 
TO, 
Z3V 
2D 
58 

20% LaaEm .72 3014 71 M% MV MV 
ft LgMns nX 20 8 X 10 10 10 . 
15% LegPb 3 44 25 0 18 18% 'ft 18% 
"3 Lanvu X ft ft 2%. 
Ift LVht Pf 2 X X X 

:r 

14 

ft 

Lehmn 
lonnar 
UncNt 

24% LenSl 
47% 25% Lmnz 
47 34% L0F 
74% 56% LOF 
25 20 UxyCp 
G8% 56% u% 
31 15% unied 
34% 34% UncNt 
211, 18% UncPI 
76), 55 Utron 
47% 30% Lckftd 
48% 30% LacAe 
88), X Lows 
26% 19 Lcnf 
32% 24% LOrtMl 
J1% 1BV LnSmr 

46% LonaS 
ULCo 

33V Lt 
T9 Lt 
X LL 

61% 34% LL 
25% 12% LL 

13% UL 
14 LB. 
MV LL 
11% UL 
10 LL 
11% LL 
34 LongDr 
18% Loral 
11% LaQenl 
23% LaUmd 
17% LjPk 

25% 16% LaPL 
20% 101*38 

LOWS! 
Lows 

18% Lubrd 
31% Lubys 
T5% lucwS 
11% Lukaris 

290421. 276 14% d13% 14. 
£020 10 560 10% 10% 10% 4.% 

5 7 16% 16% TO, * % 
185629 346 29V 29% 29% 4-% 

S 72 24 0 361 30% 29% 29% -% 
120 27 10 M 45% 45 45 -% 

*47567 6 71 71 71 -V 
.72 29 M IB 25 2*% 24% 

£904 0 9 1ZB8 60% 69V 60% -% 
■24 12 17 Z77B 20% 20% 20% +V 

SIX 5 6 7 335 30% X X -% 
224a 12. 16 W. 

2 27 11 1278 75 
S.15e 4 9 3403 39% 

£0 19 !5 346 35V 
■ 25 9 7 150 08V X X -% 
■ 14.4 10 290 23 22% ““ 

3 Ue 12 8 34 28% 26% 

20% 20% 
X X 
«% 18% 
737, 74% -V 

+ % 

26% 
26% 
31% 
2S, 

«% 

15 

48% 36% 
30% 17% 

2*V 
16% 

112 19% 19% 19% + % 
3 48 48 48 +% 
1640 5 <M% 4% -% 
*00 24% 24% 24% 4-1 
*400 20% 20% 20% 
*1250 35 d33%34V -V 
zHCl 38% 35% 35% +1% 
102 M% 13% 13% +% 
71 14% 14 M . 
143 15% 14% 14% -% 
145 16% 16V 10% + % 
23 13% 13% TO, +% 

wj, i£ +H 
. TO, 12% -% 

128 3 4 11 229 37% 37% ZT, -% 
3 44 1 8 17 464 24% 24% 24% +% 

S2S3611 72 14% 14% 14% -% 
135 10 1425 76 28V 26% -% 

.8Cfc 4 3 13 244 IB 18% 18% -V 
*3.1817. 17 18% 18% 18% -% 

23610 7 258 22% 22% 22% -% 
SI 80 4.0 7 1 44% 44% 44% +% 

321.6 13 1B2 20V 19% 20 -% 
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Soonya 52 4110 71 dl2%tt% -V 39% 17 TR£ 1 51 Z9 n5 SO 19% 19% -V Wl 18% UrB DC86 IS 4B 20 19% 0% * V 
Scow 152 7.1 8 799 22V 0211,211, -V 82 58% TRW 260*3 11 489 65% £ 65V -V '7\ 13-; Lire PC 13 15 14 Mh KV 14% -V 
SoaCnt n.4212 84 BV £1% 21% -% i5V 6% Tucdoal 157 TV &%«.-% 24 19% UnB PC.7213. 4 ro% 20% 3>%. 
SeaCt PI1A6M. M 10V 10V tov -v esv 45V TafiBrd 1H 16 16 328 uG5V ©V G5V 63 *5 UhB Pf7^4 IS. 22330 46% 46% 49%. 
SwC P4B2.1D 17. W ’TV ’2V -V 14V 9% TaSey 11 1ST 13% ITa 13V 4% P21, <9 LEI pfH 816 zeoo 53, 51 jl -% 
SttC picaio 17. 23 12V 12V 13 Tdtoy pM 61 31 15% 19 16% r V 50% 38% UnPae 190 40 14 2534 37% 35% 36* -V 
Sed-d •> 1093 ’TV 17 17% T% S3 46V Tantord 3 60 10 464 51 50% 50% -% 127% 071, unPc of70S 83 46 88% 07V 87% -IV 

12 Month 
High low 

50% a 
19% 11% 
86% 53% 
4% 2% 
255% 147% 
24 14 
32% 18% 
37V Z% 
*4% 36% 
39% a% 
20% 13% 
36% 2£% 
4«% 32% 
4SV 34% 
48% 37% 
35% 26% 
23% 21% 
X 24% 
58 52% 
44% 26% 
149% 101 

81i 3. 
£7% 20 
38i, 58% 
27% 20% 

« S. y a 
9% 51, 
22% 13V 
3W, 29% 
21% 13% 
26% 12V 
24% 11% 
30% 20% 
1031, 99V 
9% 4% 
521, 36% 
21% 12 
44 28% 
67% 52 
41% 264, 
29 19% 

Stock 

Oge 
P/ Sb Cteo Pm. 

Dm. W. E IBfls High low QbMbOosb 

£5 
X 
34 
19 

34 
12% 

31% 
13% 
J6% 8% 
26% 18% 
17 13% 
45% 29 
36% 27% si a 
6V 5 
17% 12% 
35% 21% 
33 
TV 

23% 
7V 

a* 

2S% 15% 
19% 12 
10% S% 
41V 27% 
18V 13% 
23% 16 
a 50% 
31 23% 

*£20 77 8 
pC. 40 11. 
pf£S7 II 

pfSJUo 11 

«V 
22 
20% 
25% 
13% 

17V 131; 
24 a 

16% 
9 

14% £% 
£5% 15% 
48% 31V 
£9% 18% 
IB 7% 
16 11% 
24% 15V 
33 21% 
i9% iev 
m 11% 
54% 33% 
£8 41% 
22% 19 
17% 6% 
72 63 
23% 20% 
12V E% 

Tun* 
TneycW 
Tettnx 
Tdcom 
Tddyn 
Tetnuo 
T«ta 
Tempi 
Temco 
Toniyn 
Tesoro 
Tesor 
Tamcc 
TxABc 
TnCm 
T*£s 
TxET 
TxET 
T*£T 
Todnd 
Tednsl 
T*dm 
IvMWl 
TkOGs 
TXPwc 
TbkUH 
Texfiln 
Textron 
Tear 
Rw* 
Thm£ 
ThmBi 
Thom hr 
TnmUad 
Thrtiy 
TKhnr 
TWwr 
Tlpertn 
Tmel 
Tmptt 
TW4 
Tmkn 
ToaSnp 
Toknm 
Tottfis 
ToEd 
ToEd 
ToEd 
TcEd 
ToEd 
ToolRol 

TaroCo 
Tosco 
Towle 
TorftU 
Tracer 
TINA 
TWA pl225 19. 
TWA pfB2 » 12 
Transm l 56 71 7 
Tramnc 2 16 13 
TARh? ie 85 

54% 

25% 25V 
12V 12V 
54 54 -V 

231V -11 
2014 J4 199 14% 14 14 -V 

12 2313 2B% 28% 28% +% 
n£5* 9 9 484 27% . 
260 75 7 1259 37% 

20 4f.i 26% £5V X -V 
40 2 6 6 206 15V 

PC1680 16 £7% 
3 8 9 7 1185 3*% 

152b 4 3 10 70 35V 
142 35 7 2S6 40% 

1755 a 
2 21% 

6 25% 
B 52V 

.BOP £B 15 74 28% 
£ 16 1076 125% 

78 2i. 

9 1786 
12 11 

11917 an 
76 39 r, a 
IB 902 242% 230 

14 14 
28% 28% 
25V 25V -% 
37 37% -% 
25V a 
15V 15% -V 
27% 27% -V 
33V o3V -V 
35% 3SV +% 
»V 39% +% 
»% 28% -% 
21% 21% 
24% 25% +% 
<StV 52V - % 
27% 281, +11, 
1231, 123V -IV 
2% £% -% 
23 23=, ♦% 
23% 23% -V 
37% 371, -% 
21% 21% + % 
3% 3V -% 
29*, 3% -% 
r 35 -% 
6% 61, -V 
16t, 16V + % 
32% 33V -V 
15% 15% -% 
34 54 -% 
15% 15% 

25% 25% -V 
101V 101V +2 
6% 6% 
38 38V. 
131. W; 
35V 35V -V 
52 V 52% -% 
32% 35% t% 
23% 23% 
14% 14% 
22V 22% 
20V 20V 
25% 26% 
14% 15 

238 10 6 0 23V 
S 18 8 15 1254 23% 

40 1 1 19 52 39 
£3611 5 910 

99 
21% 
3% 

l B0 G l 12 96 29% 
pf£08 65 4 32 

102 17 6% 
s 81 112 15% 

SI £4 3 7 17 118 33V 
eat) *312 13 16 
4017 12 171 £«V 
52 33 12 172 15% 
80 40281 209 22% 

pt3.84« 30 12 
388 

W1V 
6V 

n02 21 13 2130 »% 
s 23 76 14% 

*120 34 11 2756 23V 
180 3.4 33 30 53=4 
1.32 4 1 7 54 3S% 

GO £5 ID 34 24 
2S2 17 4 1052 141; 

pf3 75 17. 10 22% 
f€3 47 17. IS 20% 
PI428 16 2 *V 
P1236 16. 16 15 
pBL2l 16 2 14 

4® 17 10 96 u£4% 
*1460 3116 21V 
20 18 13 S7 11 

+ V 

+ % 

+ % 

+ % 
14 14 
23% 24 
21% 21V + % 
IIP, 11 + V 

430 2V d2 2 -% 
44 2 4 64 X IB, !B% 18% + % 

X 907 *4J* 43% 44 + % 
34 15 13 355 23% 22%2S%-% 

1859 B% 
82 
X 
174 
2 
21 

9% »% + % 
12V 12 12% 
191, 19V 19V 
22V 22 22% + % 
171, ip, 171, + % 
11V 11% 11V. 

Transco 204b 4 0 10 3210 52% 50% 50% -1% 
Trust pK3S7 7 3 668 56 52V 52% -l 

2 X 99 238 22% 21% 22V + % 
6 93 9 8V BV -h 

PT5S11 XO 63 03 53 . 
PESO 12. 1 £01, 0CO% 20% 

5 50 8% 5% 6% 
180 52 11 137 3<% 34% 34% -% 

TranEx 
Trumen 
TrGP 
TrGP 
TmsOh 
Trarwry 
Tmuna 
Tntd 
Tw4d 
Twtd 
Tuna 
TwM 
Trader 
Tricon 
TrtCn 
TrSom 
TriaJnd 
TraPc 
Tnbun 
Tncntr 
Tneo 
Tiwy 
TraEng 
ThS 
TucsEP 
Tub 
TwmCj 
TyCflLb 
T>W 

lOr 4 15 553 271- 27% 27% 
WI 113 ID 10 10 
WIA 25 12 11% 11% 
Pf 7 82 2 24V 341, Z4% 

pfl QQ 12 15 IS, 15V 15% 
P1266 67 100 40% 39% *% 

1 92 66 e 872 29% 28% 29% 
5 56* 21 178 22% S£% 2=* 
peso 12 8 SOI; 20% 20% 

40 
15 

30 
72 
1 

6 
13V X 8 

13V 
1 45 7 60 22 21% 22 

n .72 2.9 12 419 
34*706 3 

.16 22 30 31 
50 38 59 *17? 
10 7 9 *2 

Pi 13 
2.60 69 7 207 

n.4S3J10 21 
BO 47 49 51 
70 £0 12 205 
70 28 12 108 

U-U-U 

25% 247, 2. 

' Z 

-% 
♦ V 

*h 
- % 
T% 

s 
IS*, 
10 
38% 
12% 
17 

a 
17% 175, 
15% 15% 
SV 10 
37% 37% 
12>, u% -r, 
16% 17 + % 
WV 34% -% 
W% » + % 

+ % 
”% 
-<l 
+ H 

IZMondi P/ Sh 
wge 

□use Prat 
High Law Stock Div YU. E too* H*h Low Quota Dose 

18 9% Unroyf 03e 2 6 861 12% 12V 12V -V 
.61% 53% Unryl pf a i4. *200 55% 55 55); + 1 
8 4% UnrtJr 15 5% SV 5V. 
37% IS, UnSmd 5 1® u% 14% IB; f-% 
19% 12% UBrd P« 3 12V 12V 12% 
»% 20% ucbiiv T4 5 56 25i, 25V 25% + V 
32% 27% LtoEnrg £4« 10 43 363 25% £4% 24% -s 
20% 11% LHkim 2 17 2 206 11} 111, 11% 
30 19 UBu pf 397 17 ID 22V 22% =2% + V 
18 11 Ubu pf2L£D 17 *140 13 13 13 + V 
33% 20% UBu pf 4 17 9 Z3 22% 73 . 
26% 15% Orelln * 4827 10 317 17% l7l, 171. ♦ % 
39% 31% Uratirm 22 6 18 15 88% 381. 38% - V 
3*V 25% UJerBk 140 49 7 46 78% S7% 28% + 7, 
14% 10V UldUM 17 57 12% 1"V I2i* 
3% 2% UPkMn 1 9 ?% 2% 2‘; 
39% 26 UsaaG 12 5 6 <S£3 26% 361, 26V - V 
64 40 LtSGyp* £60 55 7 122 47% 46% 47% + % 
17% 5% USHom 16 27 13 250 6 a 6 . 
23% 13 USmd 76 34 14 44 22% 321; 22% 
42 MV USLeaa .76 2 5 8 71 31 30% 30V + % 
47% £5 USSnoa 95 32 9 346 27 

23s 
26V ♦ V 

33V 22% USSlOTl 1 43 1970 23% 4*1 23% ♦ % 
57 49% urea pB 10a 12 63 K% 5'% 521, 
157 116% ussd prlSTS 11 66 110% I'.-T, 118% + 1 
31% 23% USSB prt£5 95 421 23} 23V 23% + % 
43 M% uSTob 144 43 13 547 34% 33% 33% - V 
65% £5% USWsl n540SO 7 2653 59% 59 59} + r« 
37% 281; UnTeh *1 *0 4 1 S 1153 34% aw. 34 
“V 77V lien pf£56 82 *1 31 30% 31 f 1, 
25 17% UruTel 1B4 98 7 583 19 18% 18V -% 

£2 Umtrda 20 7 20 12 £5% MV 26V -V 
241, ISI Unnor 6B& 42 10 15 ifti, 16% ID, 
77% 15 UnwFd 10*47 7 390 22 22 2£ 
21% 15V in. rat * 93 5 3 e H5 •7% 171. 171; -% 
40 27V Unocal 137 6 2210 31% 3l" 31V -% 
71V 50% Usiofm 256 42 10 358 61% 61 61’. -% 
30 ST* U5LFS 96 3 8 7 166 25% a 25% + % 
29% 24% USLF pl££6 55 11 26% 76% + 't 

LWaFd 10ca is 19 8% 8% 8% -% 
25 20% UUPL 2 32 11 9 364 £i 20% 3T, ♦ V 
25V 21% UlPL peoo 13 1 22 £2 22 
®* 21% UlPL pC» 13 12 22V 22 22V 
19 15% UlPL pELK 13 3 16 16 16 . 

>
 1 

>
 -V 

37% 22V VFCp S 1 42 6 3041 24V 23% 24 . 
36V B% Valero 44 43 9 1491 10% 10 ltd. -V 
27 19% Vator pQ44 17 1** d19i. 19V 
6% Mx Uawytn 39 3% 3V 3% + % 
23% ’2% VanOr s 84 36 10 37 *% 23i, 23% 
9% 3% Varca 30 3% 3% 8% ->» 
62V 35 V Vsnan 26 ’ 16 524 38 37% 37% ♦ % 
30 Vara 40399 a 10% 10=a 10V -% 
27V i.% twa 23 IS 17 239 21V 20% 21% *‘s 
13% 4% Vanda 21 5% Six 5); 
10% 8% VeaSe 120a 14 £0 8% «i 
38V 33% Viacom 42 1 * 13 174 =>% 39 29V + V 
64 54 VaEP (47 72 14 . £00 55V 541, w% -2 
71% 60% VaEP Cfl 84 14 ISO 63 S3 63 
79% 70 VaB pfgfiO 12 180 701, 70 70 . 
70 6®, VaEP pfS7S 14 430 69 69 69 -lf. 
63 52% VaE pU7 72 14 £60 55 55 55 + 1 
20% 14 Veroy 1 85l 11 10 33 '5% 15V 161. 
3*% 71% Vomad i7 5 29% 29% 28% 
70% 59 VillsnM 244 39 12 54 57% 62% 621;. 

w-w-w 
74% 20V wtcon 214 91 5 <6 23% 33% 23% ♦ V 
531, 37 waoR pf4 50 l£ 4270 37% 3T 37 -u 
47% 39% Wacrwv 1 72 3 7 9 400 45% 46 46% f \ 
3i% l$% Wa=un £0 27 13 » 22V 22 22 . 
11% WMIOC 71 144 8% 8V ft); 
46? 30V WtoMri 21 5 ZT £282 417, 41% 41% * % 
40% 28% Vfalgm .72 2014 304 36 35V 35% t k 

3% 16 0133 252 16% 1®% 16% 

32% n WarCSxr 40 15 K 21 25% M% M% 
31% 221. WafU S12D 4 B 7 474 25i. 35 £5 . 

9V 8 WdU p! 1 13 4260 8 8 8 . 
42% 29V WahJ pfl 60 SB 5 331; 33i, 331, + V 
31% 22% Wane *89378 300 23% 23V MV f V 
29% 10V Wm&n 152 1433 19% 13% w% - V 
35% »% wamrt. 148 4 8 12 710 31% *> 30% -% 
32% 29% wawGs 3 12 10 6 96 »% »% 30% 
34% 17% WaWio 10881 8 121 18 

’H5 
17% 

21% 16 WtfrWl 249 15 6 119 16% 16% 16% -% 
55% 27V wane B0 24 13 443 33 33% 
30? IB wait! s 32 1 4 12 383 241, M, -1% 
IS 10% wayGos 20 16 15 57 121, 12% + ‘i 
12 9 Wean pfl2ft i£ 1 10% 10% 10% 

2*V T45, WebcD 05e 3 9 60 17 16% ’Mr 
40% a WeaUk 6*21 12 10 30% 30 30V + % 
42% 3tt% WaBSF 2 16 68 5 250 317, 31% 31} * V 
SOI; 40V WeF pf4S5e 12 5 40 040 40 -V 

Dine 
12 Uanfl P ’ Sb Ouse Pr*» 
High Law Suck Div YU E 1DO1 iHiflh (aw Quale Base 

Z3% zr. WeffM 280 12 8 14 
=5 

23% 3%. 
1BV 10V Wendy * 24 1« 17 3134 17% 17% 171; -% 
32V 20% WBSlCo 44 19 11 23 231, 23V 23% 
40 34 WPWP pf450 13 4270 351, 34% 341, 
54} 38 WWPlP 220 567 118 331, 38% 33% 
17% 10% WsrciT gi 04 £0 ia% 10% TO 
6V WnA.1 210 3 2% 3 
3% lira WlAa WI 58 15-16 l£l6 5L -1-11 
IB 9% WAr pM5W 32 *i 9% 9% 
12% 101, WAX PC 14 21 3 10V 10V 10V -% 
12 TV WCNA £574 8 d7% 7% -% 
101 70 WPOd 6 £3 97V 97 97V + V 
461, 2D tVUfMn 140 72 1253 20% 019% 19% ™ •* 
lOftV 46V Wnun PM60 95 a 481. 481; 48% ♦ 1% 

5% BV WUn dph 18 15 IS 8-* 8% 8% 
151; 14 WUn Pf 14 14V 14 M -% 
52 44 WUTI pf ft 13 1 471; 47% 471. — -9 
21% 17% wun P'7 5ft 14 1 18 If 18 -V 
M% 19% WS13E S 8 1568 2T> 21% 21% -L. 
43 291; w«tw 170 3 5 10 43 34% 33% 34% -k 
371; 26 Wevtrh 130 45 18 *28 *17 3ft), 76% -V 
47 35% Weyr pf£0O 78 22 MV 351; 35% 
531, 44% Weyt pr4 50 10 15 44% 44% «*% —*1 
83 60 WheLE 575 70 ;30 82 81 K +1% 
M% £01; WheWi 59 201. d2av 20V -% 
44 38V WhPn pi 6 16 440 331. 39% 331, 
3D, 3d, WhPil pf 5 15 ;£0 22 32 32 . 
54% 3B; WWrtpf 252 B 847 5% 38% 30% -1 
48% 26% Wtoic 15055 B 397 27% 27 77V ♦ % 
£0% 19 Wlhiehl a 71 29 -4% z*v -V 
33% 17V Wtnnak 16081 6 1141 20 19% 13% * % 
»% 22 Wfkem ISO 46 8 92 MV 36 26 . 
16% 7% WWnEI 14 39 3»i 3 3 
10% 5% WitswO 2025 at 37 0% 6 9% -V 
MV 25V WtCn *1 68 86 11 -66 30V 30 30% 
23% BV Wnrftg 10c 10 10 1128 r, 9% 9V 
12% 6V WlnlcfJ 17 3 6% 06% 8% -V 
281, 23V W«EP r?»BT g £08 MV 27% 29 i-V 
291; 24 HfeCPL 74890 7 23 77% 27% 271; 
30% 231; WccPS 232 84ft 54 27% 27% 27% + >! 
39i, Zf* Wrtco 148 4 8 8 166 31% 31 3t -V 
211, 12V WofflW 48 3 7 16 41 l»( 13 13 -V 
291, 21% WocdPi 72 32 19 64 ££v £2V 22V ” -, 
39% 25% WohMh 1 B0 53 9 58£ 3*% 33% 31 -1 
8% 4 WnaAr « 41, 4% 4% 
STS. 45 Wngry 1 60 3 3 11 ■ 17 55V £5 ssv *• 

5 s% Wixtcr ll 53 s% <*« 4% - u 
25% 12 WynftB 32 24 10 .113 13% 13>g 13% * % 
21% Ifl, Wynns 60 33 f0 1ft 15V 16 is -% 

X-Y -z 
521, ffi Xerox 5 77 9 613 39% 332; 33 -% 
51V *5V Xerox p»« l£ 68 46V 46% 40% -% 
37 21% XTRA 299 1? 72% 2?% 22% -% 
35 24 SafcCp 126 50 0 1 25 25 75 ♦ V 
24} 151; Zapata 84 5 3 10 14J1 ID; 15} 16 -f- 
47;. 2«. Zjvto 40c 10 n 1008 38% ar{ 38V - V 
38% Z£i. TeninE 10 619 ?4 a;- 73% 
27% 18 ‘ Zero S 36 > 7 17 20 21V 21 21 
34 21% 2vn(n 1 3£ 5 & >2 42 231, 731, 23% + 

Sales figi*8S aro unofficial Yearly higtis and lows reflect me 
previous 52 weeks plus ihe current week, but not the uuest 
tracing day Where a spill or sloe* dnndond amounting lo 2S 
per cent or more has been paid, the year's nigtv-low range and 
diwdend are shown lor the new sloe* only Unless otherwise 
noted, rates of dividends are annual disbursements based on 
the talesi declaration 

a-diwidond ai$o enrols), b-ennwu rate of dividend plus 
SfOCk dividend C-ficttMal Big dividend Cld-caBed. d-now yuarty 
low e-dhnoend declared or paid m preceding 12 months, g-dt- 

■vtttend in Canadian funds, subieet lo I5%> non-residence tax. >- 
dhndend doctwofl ancr sphi-up or slock dividend f-OrWcnd 
paid inks year, cmittod. deferred, or no acbon taken at latest *- 
vidend meeting k-diwdend declared or paid !ha year, an accu- 
mufcklive issue with dtvldands in arrears, n-new bsue m the 
past 52 woeks. The mgh-low range begins with the start of tra¬ 

cing nd-next day aebvary. P’E-pnce-eammgs ratio r-dnndend 
declared or paid in preceding 12 months, plus slock dnndertd. 
s—stock spfel Dividends begins wth dale of spH. sb-sales I- 
dkfldend paid m slock m preceding 12 months. esnmaied cash 
value on ex-dividend or ec-distribution date, u-now yearly nigh, 
u-iradng hatted w-m bankruptcy or receivership or behig re¬ 
organised under the Bankruptcy Act, or securities assumed by 
such tompirves wd-wtten thsinbuted. wi-when issued, ww- 
wttn warrants n-o*-dividend or on-nghta. xtfls-ex-datrtkjDon. 
xw-wittiout warrants y-ex-dmaend and sales in tuk. jUd-ywid. 
j-saies m luB 
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WORLD STOCK MARKETS 
AUSTRIA 

July ZO - Price + or 
Sch* — 

Creditanstalt. 208 
0Maser. 330 , *5 
Interunfall. 388 . 
Laenderbank.. 305 - + l 
Perimoaaer. MB —2 
Steyr-D1 ml era. .. I«a 
Valtachor Mag...; 222 —* 

BELGIUM/LUXEMBOURG 

July 10 Price . + or 
Fra. — 

ARBED. 
Bartq Inr A Lux.. 
Bekaert B.. 
Cunent CBR.. 
Cookenll. 
Delhaizc. 
EBE3. 
Electro bel 
Fabnaue Nat.... 
GB Inno BM. 
GBL iBruxi . 
Cevaert. 
Hobokan. 
Intercom. 
K red int bank. .... 
Pan Hldga.. 
Petroflna. 
Royale Beige ... 
Sac. Gen. Banq.. 
Soc. Gen. Beige.. 
Safina.... 
So lvay.. 
Tractionel. 
UOB_. 
Vlellle Mont- 

1.494 
s.oso 
4,000- 
2.350 

S3Z 
4.840 
2.450 
6.730 
1,520 
3,095 
2,230 
3.130 
6,340 
1.880 
5,850 
9,530. 
6.630 
9.200 
3,020 
1.675 
6,090 
3.570 
3.405. 
4,460 
3,800 

+ 10 

+ 50 
4-10 

-10 
+ 15 
-10 
+ 10 
—40 
+ 5 
+ 5 
+ 130 
+ 10 
-50 

+ 20 
+ 130 
-20 
-10 
+ 50 
- 40 
—20 
+ 50 

DENMARK 

July ia Price ‘ 
Knr % 

+ or 

445 ■ 
Ando leban ken. 
Baltic Skand. . 
CopHandelsbank 232 + 2 
D. Sukkerfab. 660 
Dan eke Bank. 233 + i . 
East Asiatic. 189 -i 1 
Foreneda Brygg. 900 
Foraneae Damp.. 
GNT Hldg. 475 . 

Jyake Bank. 464 
NovoInd. 2.280 

310 +1 
Provinsbanken... 297 +1 

227 . 
Sophuc Berend- 980 
Super roc. 456 -2 

FRANCE 

July 10 Price 
Fra. 

+ or 

Emprunt 44% 1973 
Emprunt 7% 1973 
ONE 5%. 
Air Liquide. 
BIC. 
Bauygues. 
BSN Gervaie. 
CIT-Alcatel. 
Carrefour. 
Club Mediter'n... 
CFAO . 
Cle Boncaire .... 

Cofimcg. 
Darty. 
DumezS.A-. 
Enux iCie Gem .. 
Elf-Aquitaine. 
Gen. Occiden tale 
I metal... 
Lafarge Coppee. 
L'Oreal. 
Leg rand. 
Mai bo ns PTiemx.. 
MatraS.A... 
Mlchelln B. 
Midi (Cie. 
Moet Hennessy... 
Moulinex. 
Word Est. 
Pernod Ricard...' 
Perrier. 
Pc (roles Fra. 
Peugeot S.A.. .. 

Poclain . 
Prmtempt Au.. 
Radio tech. 
Rcdoutc.. 
Roussel Uc laf- 
fieri meg. 
Skis Rosslpnol. . 
Telemecn Elect- 
Thompson iCBFi. 
Valeo -. 

1715 
9,305 
3.599 

525 
410 
608 

2.645 
1.115 
1.405 

915 
618 
517 
224 
945 
710 
535 

225.5 
660 . 

85.5 - 
341 

2.414 
1,856 
209.5 

1,435 1 
775 

1,650 . 
1.645 
105.1 : 
47.3 
775 
528 

250.5 
192 

+ 45 
+ 105 
-1 

-4 
-2 

+ 22 
+ 23 
+ 2 
+ 3 
+ 2 
—2 
-5 
+ 20 
+ 9 
-1.5 
4 10 
—O.B 
-6 
-1 

+ 1 
+0.5 
—3 
-2 
— 17 
+ 15 
+ 3 
+ 0.2 
44 
48 

-7.1 

43 
143.2 

275 
1,111 
1.285 

255 
1,347 
1,665 

297 
230.5 

-1.1 
+ 1.3 
♦ 3 
+ 1 

+ 4 . 
+ 2 
45 
+ 5 
+ 0.6 

GERMANY 

July zo Price! 
Dm. 

+ or 

AEG Tetof. 92.6 + 1.2 

Alhanz Vers- 767 + 13 

BASF. 153.5 + 1.5 
Bayer„ . 157.3 -0.3 
Bayer Hypo- 
Bayer-Verem. 308 ■ 
BHF-Bank. 839 

BMW. 370 
Brown Bever,. 214.5 -0.5 
Commerzbank... 

115.5 + 1.4 
Daimler-Benz. 
Degussa .. 365 + 16 

D'ache Babcoc .. 146 —3 
Deutsche Bank... 328.5 + 0.7 
Dresdner Bankk. IS!.7; + 1.6 
.. 134.5 —0.6 
Hochtief. 617 + 2 
Hoeehat. 

100 —2.5 

Horten. 16a + S 
Kali und Salz .... 21a + 3 

Kali fho f .- 209.2 + 0.2 

KHD.. 228 + 2.5 
Kloeckncr. SB -0.2 
Krupp-.. .2?-s 

141 + 0.5 
MAN . . . 137 -05 
Manneanunn. 13B.9 + 2.2 
Mercedes Hid- - 472 
Metallgesell. 219 —6 
Muchcn Rueck . —20 

Preusaag. 2S8.7 + 2.7 
Rhein West Elec' 159.5 + 1.4 

235 + 5 
Sobering. 330 + 0.8 
Siemens. 
Thy sac n-. 74 —2.5 
Varta. 172 -0.5 
Veba.. 167.5 + 2 
V.E.W. 114.5 
Vereln West.. 2Bfi — 1 
Volkswagen. 181.1 1-2.1 

ITALY 

July 10 Price 
+ 
or 

Lire — 

17,400 
Baatogl IRBS. 122 1 + 6 
Cent r^le. 2,040 + 60 
Credtto Vareamo 4,020 -80 

4.007 -10 
Finslder.. 36 + 1 
Generali AssJcur '33,700. -150 

3,090 —SO 
Italcemanii. 47.450 -90 
Montedison. 1.125 -16 
Olivetti. 5.119 —21 
Pirelli Co . 3,000 -25 
Pirelli Spa.. 1.650 -30 
Snia BPD. 1.660 -15 
Toro Asalc. 11.160 -149 
do. Prof. 8,505 -145 

NETHERLANDS 

July 10 ; Price ■ + or 

-i——— 
ACF Holding - - 163 -2 
AEGON.' 116.5 +0.7 
Ahold.: 1B3.3 41.3 
AKZO., 64.5 -0.5 
ABN. 315 . +1 
AMEV. 155.7 -1.3 
AMRO. 58 . —0.4 
Brcdero Cert....1 179 +2 
Bos KalisWestm.' 30.1 -0.1 
Buehrmann-Tet-1 67.2 +0.7 
Calland Hldgs- .. 36.5 -0.6 
Credit Lyon'is Bk 47.a +1.2 
Elsevier-NDU. 83 ; -2.5 
GWt. Brocades.., 144.7 +0.7 
Heineken-. 126.5 —0.5 
Hoogovens.' 48.9 .. 
Hunter Douglas- 29.9 4 0.4 
int Mueller.. 33.9 -0,1 
KLM. 162 +0.2 
Naraden. 36.5 —0.5 
Nat Ned Cert . 213.8 +0.3 
Nled.Credit Bank 40' 
Ned Mid Bank. — 136.8. -+1.7 
vedlloyd. 110 -1.5 
Oce Grinten. 333-5 -2.5 
Ommereni Van.). 27.3 +0.1 

»akhoed. 68.Z +0.1 
*hllips.  46.7 . ..... 
Vijn-Schelde. 2.8 —O.i 
tobeco. 60.2 -0.2 
todamco. 139.1 ... 
tolmco. 67.3 +0.2 
tor on to. 1B9 +0.2 
toyalOutch.• 149.3 —O.g 
Jnllover. 2S7.S + 0'3 
7MF Stork. 124 *Z 
•NU.• 164.5 +1 5 
rest Utr Bank... 83.5 -1 5 

NOTES — Prices on this page era as quoted on the 
individual exchangee and are last traded prices. S Dealings 
suspended, xd Ex dividend, ms Ex scrip issue, xr Ex rights. 
xa Ex all. 

NORWAY 

July 10 • Price ' + or 
Kroner — 

Bergen Bank .... 151 
■orregaard-. zso 
Christiania 8k. . ; 158 
Den NorskCedit 153 
Elkem. 1» 
Norsk Date. 280 - . 
Norsk Hydro..• 592.5 +2.a 
Storebrand.' 197.6 . 

+ 1 
+ 7.5 
+0.5 
-0.5 
+3 

SPAIN 

July 10 Price 
Pta% 

+ or 

Bco Bilbao. 
Bco Central. 
Boa Exterior. 
Bco Hlspano. 
Bco Santender.. 
Bco Vizcaya.. ... 
Dragados. 
Hidrola. 
iberduero. 
Petrolaoa. 
Telefonica. 

340 
342 
206 
254 
328 
388 

- ISO 
: 57 

65 
137.5 

• 83.7 

+4 
+ 1 

+a" 

+ 5 
+ 0.5 
+ 1 
+ 0.5 
+ 1.7 

SWEDEN 

July 10 Price + or 
Kronor. 

AGA. 350 + 10 
Alfa Lavel. 230 + 2 
ASEA <Fr«a>- 322 
Astra iFrea)-. 395 . 
Atlas Copco. 123 -1 
Bahdan. 3B5 
Cardo 'Free,. 337 • •• . 
Oellulosa. 144 + 2 
Electrolux B.. . 251 

323 + 1 
Esselte. 285 + s . 
Mo Och Domsjo 385xa -5 
Pharmacia . 288 —2 
Saab-Scania. 407 + 1 
Sandvik—. 400 
Skandia. 365 .. 
Skan Enski'da.. 320 + 5 
SKF. 194 + 1 
St. Kooparbergs 7BO + 15 
Sven Hondelsbn. 1B2 — 1 
Swedish Match - 237 + 2 
Volvo B [Free)... 254 . 

SWITZERLAND 

July 10 Price + or 

Fr- l 
“ 

770 1 -5 
Bank Leu. 3,475 —50 
Brown Boveri..,, 1.365 -10 
Siba Geigy. 2.210 
do. (Part Certs’ 1,745 + a 

Credit Suisse. 2,090 
EleKtrowntt. . .. 2.350 
Fischer I’Qeo.i. . 615 4 3 
Senevotse. 3.400 
Hlof f-Roche PtCts 94.500 
kalf-Roche l/io. 9,4S0xr. + 25 
Jacobs Suchord. 6,175 -25 
Jelmoli. 1.740 
Landis & Gyr. 1,350 -20 
Nestle.. -. 5,070 -5 

1.080 -5 
Pirelli..... 250 + 2 
Sandoz iBri. 6.800 + 75 
Sandoz i PtCts i.... 996 + 6 
Schindler t PtCts: 555 + 5 

Swiss Bank. 325 + 2 
Swiss Reinsce..... 7.475 
Swiss Volknbk.. . 1.360- + 10 
Union Bank. 3.280 -10 
Winterthur—. 2,910 
Zurich Ini. 16,950 -75 

AUSTRALIA 

Price + or 
July 10 Aust 3. 

ANZ Group..! 4.50xr -0.05 ito.YoKado. 1,900 —30 
1.55 ... • Iwatsu. 1,300 
0.61 + 0.05 JACCS.. 349 +i 
l.SS *0.03 JAL. '3,190 + 40 
1.76 -0.02 Jusco. 850 -5 

Aust. Guarant... 2.60 + 0.1 Ka|ima . 270 
Aust. Nat. Inds .. 2.00 Kao Soap .. 1 766 + 1 
Ajst. Paper.• 2.15 + 6.02 Kaahiyama ....... • 602 .... 

4.30 + 0.05 Kirin. 556 -3 
i.3S ... Kokuyo . 968 -5 
3.36 + O.0E Komatsu. ■ 487 

B'vlile Copper .. 1.68 + 0.01 571 + 1 
Brambles Inds...) 
Bridge Oil-. 

2.90 < 
2.20 -6.05 

Kubota. 
Kumagai. 
Kyoto Ceramic.. 

308 
493 +Y" 

BHP....... 6,100 + 20 
GRA-.. 4.55 +o.oa 499 + 1 
CSR. 3.18 . +0.05 Makino Milling . 1.160 + 20 
Carlton Utd. 4.30 -0.1 Maklta. 935 -6 
Castle mainc Tys. 4.30 . Marubeni .. 360 .... 

3.67 * + 0.02 Marudal. 622 - 1 
2.33 +0.03 Marui. 1.140 + 50 
0.45 —0.07 MEl. 1,660 + 10 
1.20 M ta Elec Works 639 -1 

Dun lop Aust. 1.69 + 0.04 M'bishl Sank .. . 910 
EZ. Inds.. 6.02 +0.02 M‘bis hi Carp... . 543 
Elders IXL. 3.78 . ... M bishiElec .... 380 + 3 
Energy Res-. 1.58 + 0.11 M'blshi Estate... 498 -3 

AUSTRALIA (continued) 

S July 10 Price i + or 
| Aust. S; 

Gen Prop Trust.. 2.07 -0.01 
Hardle ij.,. 3.IQ 
Hartogen Energy 2.10 
HeraldWyTIma* 3.18 
ICI Aust.. ■ ■ 1.85 .. 
J i mb'Ians'50c FP 0.23 
Kia Ora Gold ■ ... 0.13 

4.70 +0.05 
MlM... 2.73 +0.08 
Mayne Nicklett.. 2.35 + 0.05 
Meekathnrra ... 0.42 . 
Myer Emp... . 1.70 .. 
Nat.Com. Bk... .. 
News.. .. 9.50 + 0.50 
Nicholas Kiwi..... 4.12 . + 0.K 

+ 0.01 
OakbrJdge.. . G.7S -Q.G2 
Otter Expi. 0.45 ' 
Psncont'l. 1.05 . 
Pioneer Cone.... 1.38 + 0.05 
Queensland Coal 1.07 + 0.04 
Reckitt&coln... 3.48 . + 0.05 
Repco. 1.10 + 0.02 

Smith iH.j.. 3.70 + 0.05 
Southland Min's. 0.31 —0.02 
Sparges Expl. 0.34 . + 0.01 
Thos. Natwlde — 1.65 + 0.05 

5.50 
Vamgas-. 2.80 —o.i 
Western Mining.. 2.98 
Westpac. 3.60 
Woodside Petrol. 1.13 + O.DI 

2.30 -o.oi 
Wormald Inti. 2.5B -0.01 

HONG KONG 

July 10 Price ■+ or 
HJt.8 

Bank East Asia .. 18.4 -0.6 
Cheung Kong.... 6.8 +0.4 
China Light- 10.4 
Hang Lung Devet 2.3 .. 
Hang Seng Bank. 29 + 0.S 
HK Electric - 5.29 + 0.2 
HK Kowloon Wh.. 3 -0.2 
HK Land. 2.3 + 0.2 
HK Shanghai Bk. 5.65 + 0.2 
HK Telephone. . 42 
Hutchison Wpa .. 9.35 + 0.3 
Jard.ne Math. 6.5 + 0.15 
New World Oev... 2.55 + 0.05 
Orient O'seas . 2.02 
O'seas Trust BK.. 2.47 . 
SHX Props. 4.67 + 0.27 
Swire Pac A. 15.9 + 0.3 
Wheel'k Mard A..' 2.72 + 0.07 
Wheel'kM'time _ 1.9 . .. 
World Int. Hldgs.' 1.55 + 0.05 

JAPAN 

July 10 Price 4* or 
Yen — 

Ajinomoto-.1.160 
Alps Electric.1.970 
Amada. 
Asahi Cham.. 
At3hi GLa&a_ 
Bridgestone.-.. 
Canon.. 
CaEia Comp. 
Chugai Pharm 
Citizen . 
Doiel . 
Dai Nippon Ptg.. 

... 1.100 
630 
764 

... 534 
.. 1.190 
... 1.170 
.. 1,050 

472 
666 
904 

—30 
-30 

Daiwa House ~...: 526 
Ebara.. 318 
Eiaai.1,010 
Fanuc-.8.110 
Full Bank. 920 
Full Film.-.1.570 
Fujisawa.1,020 
Fuiitsu.. 1,230 
Green Cross .1,620 
Hasegawa . 367 
Heiwa Real Est.. 660 
Hitachi.' 820 
Hitachi Credit ... 1.300 
Honda.1,200 
House Food. 723 
Hoya..1.900 

JAPAN (continued) 

. Pnce 
July. 10 Yen 

+ or 

229 
344 
659 
360 
764 
213 

MHI. 
Mitsui Co . 
Mitsui Estate ... 
Miteukoshi . ... 
NGK Insulators. 
Ninon Cement. -- 
Nippon Denso... 1.420 
Nippon Elect.. .. 1.160 
Nippon Express- 3J0 
Nippon Gakki.— 615 
Nippon Kokan... 144 
Nippon Oil. 900 
Nippon Seiko.. - 839 
Nippon Shtmpan. 531 
Nippon Steal - - 155 
Nippon Suisan.... 332 
NTV. 11,100 
Nippon Yusen..... 224 . 
Nissan Motor... . 624 
Nisshin Flour.... 535 . 
Nlsshm steel. 184 , 
Nomura. 674 
Olympus.. 893 
Orient Leasing... 3.100 
Pioneer. 
Renown. 
Ricoh. 
Sankyo . 
Sanyo Elect.. ■ 
Sapporo. 
Sekisui Prefab... 

-1 
+ 2 

-4 
-13 
-2 

-s 
+ 18 
-5 

+ 4 
-410 
+ 1 

Seven-Eleven.. 
Sharp .. 
Shi madzu. 
Shionogi. . ... 
Shiseido. 

2.610 
623 
883 
793 
511 
474 
605 

-20 
-3 
— 1 
-7 
-100 
—30 
+ 1 

-14 
-5 
-1 

Sony. 
Stanley. 
S'tmo Bank..... .. 
S'tomo Elect 
S'tomo Marina 
S'tomo Metal.. - 
Taihel Dengyo.... 
TaiBSI Corp .... 
Taisho Pharm... 
Takeda .. 
TOK.— 
Teijin. 
Telkoku Oil. 
Tokyo Marine ... 
TBS-. 

3,530 
1.070 

530 
730 

1.090 

3.540 
64a 
885 
817 
385 
163 
495 
219 
918 

-26 
+ 10 

-20 
-12 
-10 
+ 2 

+ 0 

Tokyo Sanyo. 
Tokyo 8tyle-. 

yu carp.. 
pan Print —J 
»y.) 
fiiba Elect—-I 

Toppan 
Toray ... 

1 Toshiba I 
TOTO. 
Toyo Seikan. 

Wacoal. 
Yamaha. 
Yamanouchl. 
Yamazaki. 
Yasuda Fire. 
Yokogawa Bdge. 

775 -10 
800 -40 
379 -6 
680 + 5 
565 -4 
752 -IB 
090 + 10 
150 -a 
672 + 10 
700 -21 
285 
763 + 8 
412 -1 
377 + 1 
575 —3 
775 -5 
350 
160 + 20 
760 + 5 
511 
.320 +20 
667 
283 — 1 " 
435 

SINGAPORE 

+ 20 
+ 18 
—4 

July. 10 Price 
s 

+ or 

+ 3 
-10 
+ 10 
+ 10 

Boustead Hldgs.. 2.26 --0.04 
Cold Storage. 3.10 
DBS. 7.BS —0.05 
Fraser A Neave... 5.10 -0.1 

+ 1 
+ 4 

Genting. 4.78 -0.02 
Haw Par. Bras . 2.07 -0.02 
Inchcape Bhd— 2.65 + 0.02 
Keppel Shipyard 2.06 

+ 15 
-1.40 

Malay Banking... 8.30 
Malay Brew. 6.60 -o.i 
Multi Purpose. - 1.20 + 0.01 

+40 
+ 50 
+20; 

OCBC. g.ss 
OUB. 4.06 -6.02 
Slme Darby. 2.00 -0.04 
Straits Sfmship 1.45 —0.05 

*z 
Straits Trdg. 4.96 -0.1* 
UOB— . 4.50 -0.06 

-1 
-10 SOUTH AFRICA 
+ 10 

+ 80 
—1 

July. 10 Price ■for 
Rand 

Abercom. 
AE ft Cl. 
Anglo Am Coal.... 
Anglo Am Carp... 
Anglo Am Gold—' 
Barclays Bank- • 
Barlow Rand. 
Buffeis. 
CNA Gallo.. 
Currie Finance. . 
De Beers. 
Driefonteln. 
FS Geduld... 
Gold Fields S.A -■ 
High veld Steel....- 
Nedbank. 
OK Bazaars.. 
Protea Hldgs... 
Rembrandt. 
Rennies. 
Rust Plat—. 
Sage Hldgs. 
BA Brews.. 
Smith ... 
Tcngaat Huietis. 
Unlsec.; 

1.5 
9.3 

30 
22.5 
145 • 
19 
18.5 
70 

2.7 
4.7 

9.05 . 
45.5 
48 : 
25.25 

4.8 ; 
13.25 
16.5 
1.9 ' 

26 ' 
14.6 
13.15 
8.00 
6.80 

19.5 
10 • 

5 , 

+ 0.05 

+ 0.6 
+ 8 

-0.5 

-0.1 
-OJt 
+ 0.1 
+ 2.2S 
+4.5 

+OJS 

-0.5 
-oja 

-Z.3' 

-0.1 

CANADA 

Sales Stock High UM Dose Ding 

TORONTO 
Prices at 1pm 

July 10 

200 AW Pres SJfi 26 26 
IM Atktanas sie% 10% 1ft 

■SCO Agraco E SIS; 'ft 1ft - % 
1393S W Enagy $33% ISM. 30% - % 

100 Am Nai Sri 11 11 
£0 AWD Cent SIPj 'ft - % 

1100 Ar gus C pr S9 9 
100 Aswsura 50’. 0% ft 
2C0 AlCJ 1 f Sft ft - % 

roio BP Canada u*v 2» V 
48S5 Borne N S SIT W, Iff, 
43SS7 BamcK 0 137 194 19b - 1 
39C Bortanra R 400 390 390 
7750 Bratarw 56% 6 E - % 

19900 BrariUHa aift 141, 141, 
6C0 Brando M Sit 11 11 
745 BCFP S0% ft ft + % 

4845 60 Res 3iS 310 310 
1BC25 00 Pitaw 5.0 -% 

13 BnraaA s:b% 16% 16% + ‘J 
%W CAE SMS 11% MS + * 

J00 Ct>5» B f 5% 51; 
3300 Cad Fiy 514 'ft 'ft + % 
5700 Cara.no si:% 13% 12% - V 

14900 C Nw Woia SX'4 30J; «V + V 
6800 C Papers E.1% A:, 2ft + V 
4030 Can trull S2T.; 22% + % 
400 C Tmg SI 5% li lb + 4 
100 CGE S48 48 *8 

6058 Cl B, Coni szr, -ft 2ft + % 
1200 ■Car Nai n«s 14 J4 34 * 1 

irra CTre A 1 swv 10 10V + % 
500 C UiS a 514% 14 14 
900 Oa 510-, W'l 1«, 

1013 Cdsnese sav ft ft 
ICO C Doffi A 551; 6-i ft 
300 CtMtD a : IS:; ft s% 

Sdss Suck Higk 

MOO 
7533 
*ua 
300 

<3000 
20160 
9004 

60354 
2000 
2900 

SJO 
2701 

17225 
1675 
1O0 

6JI7S 
2oa 
100 

5050 
SB 
650 

3200 
50 

500 

25470 
1000 
6200 

400 
200 

5250 
200 
500 

3X0 
750 

3430 
636 

6SS7 
6800 

100 
100 

£225 
2000 
1SSQ 

CTl Bank 
Contemn 
Cosafca H 
Down 
Car Res 
Daon Dev 
Denison A 
Denison B f 
Devakcn 
ftttnoi A f 
□aknsn B 
Daman A 
Doiasco A 
Dorn Sura 
Du Pom A 
Dvta A 
Efcmom x 
Emco 
E«My 
FCA M 
Rabrdgfl 
F cnv Fn 
Fiw* 
Gerais A 
Geoc Comp 
GeacniM 
Gfcrohjf 
GaUcofp t 
Goodyear 
GrartiH 
Craduc 
GL Forosi 
H Gioup A 
Htiing A f 
Hanker 
Hayes D 
H Bay Co 
vnaaoo 
meal 
Irahisnan 
Hand Gas 
Inlor Rpe 
Irw GrA I 
Jamock 

510% 
360 
340 
S1J7, 
1S1 
140 
sift 
SM% 
S10V 
*55 
*50 
230 
Md, 
520 
*10V 
52Uj 
375 
S15 
SF. 
siav 

Mft 
S12% 
521 
520% 
S15I; 
245 

Sft 
Sft 
533 
64 
65 
SB«- 
56 
180 
siai9 
515% 
SBHi 
S39% 
5101. 
$21 
5141; 
1*1, 
$48!; 
$11+ 

20 

i?l; 

Don D»0 Saks SHde Higk Low Dost Chng 

£ 
+ % 583 Kara Kona 100 100 100 
- 5 900 Kdsey H *271, 2ft 2ft 

340 S» Kerr Add SI7 17 17 
1ft 12712 L+ban *19% 19% 19% 
161 13400 Lac Mims S29% 20% 20V -% 
140 + 1S MM lacares $10 10 10 
16% + % 2500 LL Lac S3ft 33 33% + % 
WJ, + k 300 LoUiw Go *14% 14% 14% 
i®. - % 800 WCC 415 410 410 -30 
4M + 10 2500 Mctm H X *19% 19 19% - % 
*«Q 17575 fcWwtond E 400 475 475 
25 606S Motor A 1 *171; 17% 17% -% 

+ % 600 Mrtnon S 5W% 17% 17% 
20 1300 Murphy 523 22% - h 
10V + V 20826 Kmo Sift 1ft ’ft + % 
24% + % 4934 hcvem S16 1ft 16 
375 2E344 tlv* AUA 1 S7V 7% ft 
15 38853 Nu-WM A 40 40 47 + 1 
8U 
1ft 

♦ % 
+ *i 

BOO 
338 

Djtavood 
OsfBwa A 1 

Kft 
Sift % a, + % 

btP; + % 1E00 Pamoor w% ft 0% + % 
121, - V 3*00 PanCan P bail; 261* 20% 
21 + V 1200 Partww Sift 17% 17% 
20% - % 200 Plw* or *7% 7% ft - % 
1ft 6125 Plocar 5W% Ift 19 
245 
7% 

48 
5200 

Prungn 
Que Sung o 

5II>% 
55 

16% 
5 

16% 
5 

- % 

ft + % 2200 Ram Pw ft ft + V 
33 25355 RirracL l 9 ft + % 
64 + 4 350 Rrdpalti *24% 2ft 24% 

11% 51 3037 Rfl Snmhs A 611% IT* 
2000 Ras Sen, l 175 175 175 + 5 

6 67 Rem Pip A 135 13b ns -S 
190 -TO J00 Ragwi A *■’% 7% ft - % 
10% + % 7-30 Rwon SI4 14 14 - % 
ift + 1 2331 Sceow 56% 6% ft 
20% 4600 Scons f 513% 1ft 13V + % 
39% - % «S3 Sne# Can S22% 22% 2ft - % 
101, - % 1300 Shemn SSli ft ft 
21 30D Sgma sn 13 13 - % 
141; + % TOO ScuOTn ww, 4ft 4ft 
29% 22699 Swco A SSI 2ft 31 + % 
4ft -JU 670 Sleep R 330 320 320 -5 
111, 700 EJpira B 1 425 425 4=5 

OVER-THE-COUNTER Nasdaq national market, 2.30pm prices 

Sock Salts Hqjb Lon 1 LU Cbng Slock Saha Higk Ixm Ltu 0*9 

iHntiil iHndd 

4Fi3 2t 15% ft :s% CmpPd 9 1ft 1ft 1ft -J* 
*3S S34 ■ft 12-1 13% Onpfls Die 33 ft 4 4 
AIA tSS "t "5 i; + 1a Cmrask OS 5 t* 14 14 

c s a ’’■4 16% 17 cpius s 105 9 0% ft +% 
AwnRi 76 5«V 16 1ft + % Croum 170 4% 4 *V -% 
ACKPn s 5a ni ft 9% 9% Qrane 09 i\ 2% 2% ■h 
Acetm CSe u 1ft *0% 10% —t Comsnr 25 ft B% 8% 
AcuSay *6 is lij 1ft ’ft -% Own 46 6 ft ft -% 
AdacL: 81 S ft 5 + % Comcn 155 2% 2% 2% 
Adage s iJ7 9% ft ft -% Concpd 147 ft B 6% 

105 ft 8% 3 CnCap 36* 1Z7 24% 23% 23% -% 
Aiasti s EC 61 IS 1*% IS +% CCapRs fib 19 w% 1ft 16% 
Agcrflr i 4 ft 17% in. CnCaoS 336 70 24 23% 24 
Aw-WlK i :'js ft 3% 9% -% CcnPap 2 40 30 57% 57% 57% -% 
ArCd 101 Eh av 9% ■J. Consul 6G 12 1ft Ift -J. 
ABKFc 25* i 17 17 i7 -V C0W;C 101 6 6 G 

9 121 
Mfii 
ZiJCTtl 
AtegVc 
4:ic^e s *u 
«2=n s El 

A«*c 
AKC9 
*1-=,: s 
3'A'Affl 

40 

SCb 

S3 
6 
13 
*0 
B3 
ZS 
3J 
K 
£05 
99 
!16 

*0 

25 2*V 
TZr Xi 
22:, zr-, 
14 131; 

£ 
15j 

2* 33V 33V 
U, 

11 10V 
10V 1C» 
23:j 33V 

e-v au 

10% -% 
231. 

12V IT'i 
12V nV 

+ % 

1*3 
S'j 
*Ce 

2E8 

IBs 

12 

AUrr s 
*•*.mo 
*'=5L 9 63 
A.~e:cr 
A5in: 
rlnurkl 
A1W3TI 
AUS 
ANU.T5 
AfhyGo 
ACvasr 
AmScfJ 
ASM* 
ASurg 
Amnrsi 
Amgen 
A.-na*S 
AiUI-jc 
Anaiyi 9 
Aiuran 
«Wre« 
Ancro 
AMge S 
AaaoC i 
•MC 
AoiBo 
ApIcCn 
AtfSMi 
ApkSr 
AUS «i 
ArgoSy 
AnS 
A.T« 
A9UUI 

AflnAm 
Aims 9 
Attard 
AWVl 
Atfw9 
AtSoAr 
Ausiron 
AtweOc 
AuOrT 
Aiitnxx 
Aumon & 
Avaps 
AvntGr 
AvnMc 
Mur 
AxwG s 
Azrcftff 
Azteen 

BV 
-■1 

rs 
*n 

»2 
6V 
13 13 
23V 26 
25 

2348 
G 
107 
21 
356 
76 
309 
+75 
1SI 
8 
21 
206 
IS 
15 
*8 
45 
183 
*58 
6870 

27't 
13 11V 

ST, 
15V 15V 

23% 

8"% 
if, 
:»v 

4% 
sv 
n 
26 
27V 
11V 
S*V -fv 
IH, 

3% 
'2V 
37, 4 

3% 
12V 

+ % 
-V 

12 

54 
10 
35 
210 

2% 
41V 40V 
5V 5% 
17% 17% 
11V 11% 
5V 51, 
97, 9% 
34!; 34 
7 ev 
e% ev 
23% 23 
27% 26% 
24 ZTt 
13 12V 
30V 29% 
10V 10 
1% '% 
16% 16 
18% 16V 

2% 
41 
5% 
17% 
11V +v 

+% 
-V 
4% 

-h 
26% +% 
2H, +V 
12V -V 
30V +V 

SB 

6 
75 
;0 
20 
«0 
72 
12 
15 
*3 
ISO 
133 
3 
29 
130 
18 
107 
25 
B1 

7% 
H% 
7% 
14% 

. 13% 
10V 10V 

ID, +V 
10% 
7% 

141; -V 
26% +V 

9% S’, 
10>4 
91; 

13 
«V 

9V 

TV 

2% 

28% 2ft □Mood ,17s 1073 13% 12% 13 + % 
12 12 DocuOl 31 0% ft ft + % 
4% 4% + % DabCn s 20 99 Vft 14% 14% 
15% 15V DanBs 1.09 5 19% 1ft »% +H 
i:v '2% -% DaylOB 08 120 10% 'ft 1ft +% 
ft’ 9% Draw 1(0 9% 9 9 -% 
w 10 -IV DrayGr -08 13 12% 12% -V 
9% ft +% DucM s 32 41 17% 1ft 16% -h 
19 19 -V OunkO 32 39 21% 21% 21% + U 
?i% 21% +% DurVoe 56 30 13% 13% 13% 
15 15 Durfl .18 71 12% 12% 12% -% 
13% 13% Dynscn 1 145 ft ft ft 
7% 7!i -% □yiudi % KB W% 13% 14% -% 
2% ft +% Dysw 172E ft B ft 

B-B 

.12 

Bankvi 
BanuG 6£ 
BmnD 
Barton 
BaTnA .1» 
BasAm 
Bass«F JOs 
BailW s 44 
BajBks 220 
Baidy 
BaM 
8a>Ca 
Beam 
BewHS 9 
Big 8 ■ 
Bt&tnc 
Btfng, 
Buoy 
Bcftea 
Bmctim 
Bwgm 
BUisc 
BMfec 
Bln 9 
BotCvs 28 
BoHTc 

120 

28 
255 
303 
412 
12 
2 

8% 
19 
9% 
SV 
9V 
B% 
32 
19% 
35% 
8% 
W, 
Ml 
32% 
1*% 
9% 

8% 8% 
18% 18% 
9% 91, 
4% 5V 
SV S% 
9% &% 
31% 31% 
>8% 19% 
35% 35% 
0% 8% 
8 8 
7% ' 1% 

+v 
-V 
-% 

32 32 
13 13% 
9% 5M; 
1% 7% 

.Ifie 

3* 
287 
12 
65 
138 
104 
130 
148 
129 

18 
9% 
2% 
5% 
3 
7 

1% 
15% 
14 

3% 3% 
18 18 

-% 
-% 
-% 

3l 
9V 9V 
2 2 
8 8V 
71; 7% 

it a 
15V 16% 
13% 13% 

-% 
-% 
-% 

BanCeg 5 10 W 10 FrmG 152 315 36% 35 35 
BraeCfl =1 11V 11 11V + % FedGrp 115 23% 23 23% 
Branco 24 118 ft »% ft + % Fwoflu 128 a 7% 7% 
BrwTam 770 5% ft ft +V Ftfcor 2-40 11 38% 38% 3B% 
Bnjno 2A 140 14% 14% *4% E'W -08 10 24% 2ft 24V 

Sate Sack High Low BuMTr IS 15% 15% 15% -h F*mc s 14 16% 16% 16% 
Buna 81 17 16% 16% -V Fitrtt 26e « 13% 13% 13% 

€000 Sr*er o 57 50 50 - 4 Bmlum ■16e 110 1ft lft 1ft +v fxielrn rwuntu 20a 10 4% ft 4% 
50 Tack Cor A Sft ft ft -% Bunflr 18 20% 2d, 2d, -V Rn^rre 114 ft ft ft 

1635 Tec* B t Sft 9 ft + % 8MA 1« 123 3ft 35% 38% -% Frigan 1 ft ft ft 1 TMdyns Sft ft ft + 1% Bustrtd 206 7 ft ft FAU0 a 1 33 18% IB 10 
2900 Te« Can S3&V Jft 35% FlAFin .72 37 25 24% 2b 

25400 Thom N A S41 4U% 41 + % c-c FiATrm 1.10 560 23% 23 23% 
01230 Tor Dm Bk S15 14% 15 + % G COfi 06 ft ft ft FiCdF 1 9% ft ft 

1567 ToraW B 1 S1<% 14 14 CP FflhtJ 87 ft 9V ¥*a +% F0a« 150 14% 1* 14 
13200 Traders A 1 SI7% 1ft *ft C8T 100 7 2ft 26% 26% +% FExrc x 429 1ft 10% 10% 
2200 Tms Mi S6% b% ft -% CFSs AO 81 2ft 25% 26% -% FfdAz 488 »% 14 14% 
500 Trtnuy Rns 57 7 CGA C 12 11% 11% 11% -*a FFdCai 204 13 12% 1ft 21016 TmAlta UA SW1% Wf 21V + % CPI 69 10% 17% 18% +v FFnMgl 61 IS, 14% 14% 

10016 TrCan PL 617% 17% 17% -% CPT 433 10% lft ift ft FtFHk 40 20 ift Ift Ift 
4862 Tnmac S5 5 5 CSP Z7 /‘J 7 7 ft FJwNtl 180 24 23% 23 23% 

404 Trtac A 1 S21% 21% 21% - % Cache 1 30 ft ft ft FMdBn 160 30 23% 23% 
0246 Tietio f 41 40 41 + 1 CAQ 106 ft 4V FNiSup 108 w? 15% 15% 

100 Uracwp A 1 36 6 6 - V CaSraa OBe 538 12% 12% 1ft +v FRSGii 80 298 25% 25V 25% 
4000 Un Carted Sift lft 1ft + V CaRn 29 ft ft *V +v FSiWb 26 ft ft ft 
1507 Union Qa* *10% ift HJ% Cause 50 11 lft w% FTenNl 140 5 24% 24% 24% 
4700 U Kano sia% 13 13 - % CaHonP 272 5% ft b FrUnC 3 J 306 27 2ft 27 
300 U Sscoe 350 350 350 Caby s .16 428 9V 9 9 Fhnstl 48 34 11% 11% 11% 
350 varsii A 1 Sft ft ft + % CanonG 37 19% ’ft 19% +% FWVfl 199 

a 

14% 14% 
330 Vosigron Sift 1ft Ift - V CapOt, 226 2% 2% ft ft Fwn s .72 95 26% 27V 

5200 Wettma *14% W% 14% CataEn 2 ft ft ft ft Forur 13 
T20D Wowiiif 5121; 12V 12% + % Cwsxn 219 5% ft ft ft FUon s 0* x17 

175 Weston *66% «*% t«% Canen 529 7% 7% ft FUon A 06 <34 8% 8% 0% 
11312 Woodwd A 1ft 12% + V CnnBc 100 65 19V ’9 19 For Am a 38 128 2* 23% 23V 

Toiil sales- 10.467,621 Axes Cemcor 124 12 1ft 11% ForasiO 1 9* 2*4 2ft 24% 
Cen3cp 2 49 33% 33 331, 1-% FortnF 56 17% 17 17% 

MONTREAL 

Prices at 2pm. July 9 

3451 Bata Mm 
400 ConBath 

1327 Dom7 
332 MmTtsl 

9037 NalB Cda 
2UE0 Powe Carp 

100 RoaandA 
3432 Hoya Baric 

5+3% 23 
J27V 27% 27V 
114% 1*V 
$10% 10% 
511% IT 
519% 19% 
513% 13% 13% 
$27% 27% 

MV 
10% 

+ % 

Told sales: 5.101.893 sham 

AMERICAN STOCK EXCHANGE CLOSING PRICES 
onlinued from Page 29 

6% 3090 
% 49 SDgo 

17% SDgo 
% 3i% SDgo 
% 18% SO50 

OT; SanJW 
14% S*ugic 
4 Saniwv 

% 6% Sxgm 
V 14 Scnee 
% 3% S0M51 
V 3iV SoLsg 
v 12% Scurfm 

m 08 14 
pP20 14 
DI5.I7 M 
■X4C5 15 
Dt3« M 

265 7 3 8 
BO 2 7 9 

S4T 13 9 
12 

ES3011 
1014 

15 

1 61; 
Z200 51 
2 17% 

32V 
191, 
uJb% 
30 

200 81; 
19 

1% 
10 

Si 
3% 
7% 

Seapon 
SacCan 
SesPro 
SaaOh 
Softs 
Saw 

19 
.12e 1 0 11 

P4 

37% 
12V 
1% 

6% 6% 
51 51 . 
17% 17% 
31% 31% -% 
18% 10% -% 

36% +% 

*% -% 
81; + % 
18% -% 
7% -V 
27% +>« 

12V l2V 
1% IV 

102 12V 12% 12% 
+ % 
+ % 

15% Seion 
9 StweiS 

24 
9i, 

SMron 
Shopwl 

22 
s 20 9 II 

BOb *7 5 
26 

UP; Sawn 
:■% s«5 

Sftraa 
SnmA 

166 16 11 
30 25 10 
20 30 24 

n 

10V Smme 
13% SnyCW 
5% 

7% 
33 
101; 

Soiinon 
ScTe» 
SCEd 
SCEd 
SCEd 
SCEo 

rlO, 9 4 
n.iOa 3 4 

2 14 t3 
22 

0% 
21V 

4 T2V 
25 2V 
B 10 
23 12% 
3 6% 
34 5% 
40 nil 
7 11% 
101 14% 

-% 
T V 

7% W% SCEd 
V 16% SCEfl 
% 15 SCEfl 

54 SCEd 
% 10V Scrimr 
% 8% Sprk 
V 15% Soctro 

SoedOP 

pfilC 13 
of 1.O613 
pM 08 12 
pH 45 13 

pT 12 13 
pC 30 14 
PC 21 14 

1 1% 

:: a 
=200 34 
19 11V 

95 
17% 
16V 
S3!; 

16% 16% -h 
*3% 53% -% 

3% 

2*1 

Spenwr 
5^0 

SIHar 
SlPll 
Samnt 
Snmtr 
Staha 

12 1010 »% 141; ift 

d 110 14 10 ft 10 
s 14 & ID 54 21% 21'2 21% 

51 1 ft ft ft 
24 IB 14 87 13V 13 13V 

Ml 30 2% 2% 2% 
n 08 1 4 73 47 

i?V 
ft ft 

s BO *7 5 23 17 17% 

13 15 u% 1ft 1ft 
15 27 14 lft 14 

2 1ft 1ft 1ft 

+ > 

+ % 
+ % 
+ V 

:s 

21% 20V 
17% 13V 

«V 

10% 4% 
26 G% 

• ■* tj 
11% 5% 
17% TJV 
10% 5% 

M7, % 
10% 9% 
!8 11% 
Jl% 16V 
;%' iv 
iTi 7% 

10V 
3V 
19% 

Sum 
Smear 
StrtCap 
SMB 
StrCxl 
swtsn 
SKxEq 
SlruIW 
SumrtE 
Sums 
SunCry 
Suwr 
Sunflnc 
Sunk 
&MFJ 
SuaCra 
5«ma 
SM»a 
Susouen 
Swrffti 

pi £55 12 
6* 35 10 

20 
7 
22 

166 11 13 

1 u2l% 
471 ulB% 
8 4% 

14 
pnsoi3 

s 5 
+4 33 12 

S3 
48 34 13 

I *03 IIS 

3% 
9% 
71, 

% 

19 

1511 SO 5 
32279 

1? 
120 4 7 7 
381 50 

3» 8% 
11 14% 
7 20% 
EM IV 
263 8 
12 1T% 

21V 2TV + V ift ft Sr*& 10 B 30 29 

12% T—T -T 

ft ft 16% 0 TSar 511 55 27 21 
r. ID + V 1ft ft TEC 3 12 
if If -v 40% 11V ■re 11 560 
6% 6% 23% 1ft m 11 *0 
5V 5% + % 19 13 TatPd 920 159 31 
1ft Ift ft TandBr 2 
11% 1ft + % ’ft id, Tamy 40 33 13 

’ft 1ft 8 ft Team n 10 

ft 6 ft 3% TcnAm 3a 9 

ft ft 23% 1J% TthSfm 14 32 
71 4b% 31% TccnCkj 12 3 
0 -V 13% ft TediTp B 3 

+ V 2ft ft Tcchcm 14 no 
K& 11V + % 18% /% Tecfttrl 924 25 6 a 

C9*% 941; -2% ft 2V Tend n S 10 
17 17 -ij 10* 61 TqonR J09 2 74 2900 

I 
10% 
13% 
7 
12V 
4% 
3% 
15% 
34V 
7% 

27% 
35 23 
14% 9% 

2V% 14'a 
20V 3% 
6 31; 
11% 4V 
% 5% 
»% 19% 
25% 10% 
3% 
11% 
9% 

2% 

5% 

Tween 
Tamm 
TeOu 
r«w 
Taispn 
Tanwr 
TeaAlr 
TmAE 
TaaAE 
T«ar 
ThorEn 
ThOS 
TWA 

10 
40 17 12 

32a 32 i! 

1S7 5% 
42 23% 

S 16 
3 

-Si 50 17 

P* 
13 
IS 

a 06 I 010 
n .10 18 9 

T 
8 
157 
89 
143 
rifl 

10 
1S% 

20% 
G2 12% 
IS 3 
mo s% 
*15 5V 

ZiV 21% + V 60 42% Huiitm 180207 6 uS8% 
179, 18% + % 20% 4% TAMl *2 32 5 
ft 4% ♦ h 35 23 ToEd pM=S 17 225 aft 
3 ft 78, 56 ToEd pf 10 17. 2100 SEP, 
ft ft 10% ft Tone! 21 12 7% 
7% ft -V 13% 0% ToflPt a 24 93 ft 
15% 15% -V 4V 1 TolPt M 20 ft 
3 3 + *1 =8% 22% TotPl ptzao ia 4 zzv 
ft ft 6 1% Tower 01 6 505 IV 
14% 14% -V 1ft ’0% TrasL» io s a 12 11% 
7% 7V + u 

ft % TranEn 39 15-15 
ft 7V + % 3% 3-16 TmG W1 3 3-16 
ft 8% -V 2ft 13 TmsTec 5643 7 44 IS, 
Ift 14% 19 13% Transon 40 26 B 13 15V 
20 20V + % lft 9V TrtSM 400*07 *6 10 
1% 1% -V ft 7% TnaCp 891 77 9 9 
ft 7% -V 7 1-16 31,TiMb S 33 3% 
11% 

IP 
■+■ V 2ft 11 Times 44 17 9 212 13 

4% ft -V M% 17V TumC 3110 40 B 36 23% 
2ft 
7% 

55% 

S’ -V 
3% Tfbr M 20 3V 

117, 12 u-u -u 
7 3% usn M 15 11 ft 

BV ft. Z4% 1ft unmn 3 19 114 20V 
9% ft + % 1% % Uncorp -831 11-16 
1ft 1ft. 21% 14% UAaPfl S4b35« 4 ’ft 
id, 10%. ft 2% UfoodA 10 30 18 41 ft 
13% *3% »*l 5 2% UFoodB IB 33 ft 
7 7 22% lft UtUed GSl BO 14 13 11% 
12 12V + V 2ft 12 USAS WI 15 o» 
ft ft -% ft 5V US#* n 8 8 
3% 3% 10V ft UrtWV 9ti 13 12 66 ft 
IS, 15V 14% 11% unvGg XX 159 J lft 
3ft 34% “V 10% ft UmCm 15 32 ft 
6% 7 -V ft 6% Untfls 46 7V 
ft ft- 21V ft llrnPit 0 12% 
9V ft 
ft 2% 

>
 

1 
>

 -V 
03% 86% 18V lft Vaeyfl 19211.8 2 18V 
ft ft + v 2ft lft Valmac 17 5 19 
23% 23V -> 21% 15% Vtopr 9 40 21 10 45 19V 
ft ft “V 29% ft Vrtxm 3 17 272 10 
lft 15% -h 6 3V Vem 9 fO 4 
4 4 -% 21% 16% VtAmC .400 23 10 1 17% 

ft ft 17 ft VTflah S3 ft 
ft ft -V 1 VMM 10 1% 
ft 7% ift 1ft VHM .16 12 12 21 13% 
10% 'ft -\ ft ft Vtowch 4 ft 
12V 12% + V 12% ft Ween 3 11 47 ft 
£ 3 l«. ft VMgt 11 2 ft 

ft Ift 10% vtco Mr 3 7 G 13% 
aft ft 54 41% mom n 0 5ft 

4% -% 
24% 
99% +H 

a 
A 

av + % 
1% +% 
11V -% 

i 15-16 + % 
3-15 -mb; 
11% -% 
15% 
10 4 % 

3% 
12 -IV 
23% -% 
3% +% 

3% 4% +% 

132 
£0 
.10 

.27 

+ MB 

3% 2% -% 
S', 2% 
010V 10% -V 

7% 7% 
-% 
♦% 

13% 13% 13% +% 
9% 9V 

■% n. + % 
12% 11% 11% -% 

ft ?7 

CnBsnS 
Cwiwn 
omx 1 
Cews 
Owfflj 
OxmS 
0*Pm 
CNcTch 
CW-wn s 32 
Owna* 
ChCN a 
CNPac 
Oironr s 
Cnytn s 12s 
Crew .TOo 
Clpier « 
ClzSGa .84 
CtzFW a 92 
CtzUl A 1 
CoUt B 180 
Olyfefl Q5e 
CmrkJ 60 
CbyHo 
CoaslF 
COMU) 
Coeur t 
Coganc 
CohWTU 
CtfabR 
Cdagwi 
Wkis 
Cokite 92 
CdrUa 
Qaem s 70 
Cam» 
Conycat 
Ctrmta 
Comdd 
Comerc 
CmeeU 
CmlSnr 
CmwTl 
CoraAm 
Comind 
Con*9y s 
Conxnq 
ConpC 
Croon 
Contpcp 
Comcus 
CCTC 
CmoAs 
CptAut 
CmpOT 
CmpH s 
Cmpm 
Cmcui 

26 
72 
29 
208 
5 
ee 
144 
130 

n 
21 
9% 
11% 
2% 

21 
1807. 

12 
37 
22 
W« 

470 
22 
38 
ICO 
33 
112 

45 

48 
37 
6 
483 
72 
102 

6 
27% 
3% 

a 
13% 
17% 

% 
13% 

P 
23 
10% 

9? 
14% 
10% 
16% 

& 
5V 
8% 
6% 
22V 
15% 
16 

30% «% 
6V 6V 
10% H% 
31; 2% 
20% 20% 

11% 11% 
5V G 
27V 27% 
3% 3% 
17% 171; 
771. 77% 
13 ‘ 13% 
17 17% 

21% 21% 
22% 22% 
13% 13% 
21% 21% 

26 26 
23 23 

ftft 
9% 9% 

« 
15% 16 
31; 3% 
26V 26V 
5% 5% 
Blj B% 
6% 6% 
22V 22% 
14% M% 
15% 16 
10% 10% 

-% 
+ % 

-% 
-1% 
+ % 

-% 
-% 
-1 
+ % 

-% 

40 

Cmw s 
Ckasr 
Canvgt 
Convrse 
CacrBm 
Coon B 
Copyld 
Cai cam 
Cordn a 
CnaSl S 1 88 
Conus 
Cosmo 
CrtnoC I 
bmo 
CrosTr 80 
Cwn& 
Cnimo 40 
CidrR’ 9* 
Cvkan s 56 
Cycaro 

52 
105 
2S37 
363 
195 

6 
6V 
»% 

111 

20V 19% 
8% 6% 

M 
126 
355 
122 
E* 
521 
96 
42 
>756 
3 
143 
5 
23 
267 

13% 13% 
29% 23% 
T2 11% 
91; 9 
331; 33% 
4% 3% 
6V 5% 
10% 10 

9% 9% 
16% 16 
13% 13% 
12% 12% 
31% 31% 
14% 14% 
20% 20 

5% 51; 
5% 6 
lit, in, 

19% 
6% 
13% 
29% 
>'% 
9 
33% 
4 
5% 
10% 
9% 
18% 
13% 
12% 
31% 
14% 
20% 

+ % 
-% 
-% 

-% 
+ % 
+ % 

+% 

+ % 

73 

DBA 
DasySy 
Dime® 
Patera 2* 
DuOs s 24 
Du 10 1 
DlSwtch 
Draw 
Draco 
Dtasm 
Datum 
Dawson 
DnSShp 20 
DacnO 
OUbA 
Daflaus 
DenekJ 
DemMfl 
Detail 
CkagDt 
DugP % 
Dtssonc 
tkaon 
Dxsiwd 
DgMg 
DigiCm 
DigDat 
DgxSw 
Dona 
Detiog 

D-D 
35 10% 
36 
94 
31 
16 
286 
*57 

23% 
7% 
12% 
M 
14 

41 

19 
1242 
385 
206 
163 
65 
13 
145 
129 
360 
61 
26 
as 
106 
30 
2819 
21 
15 

13% 
G% 
14% 
5% 
6% 
e% 
16% 
10V 
32% 
3% 

3 
«% 
5% 

«% 
11% 
5% 
» 
4 
23% 
25% 

10 10% 

22% 22% 
7 7 
12% 12% 
13% M 
13% U 
«% W% 
6% 6% 
M 14% 
5 5% 
G G 
e% e% 
16% ID; 
9% 9% 
22% 22% 

3 3% 

3 a 
4% 4% 
5% 5% 
7 7% 
2% a 
13% «% 
11% 11% 

5 S% 
18% 18% 

-% 
-*2 

+% 

a 
-% 

+% 

+i» 
+% 

-% 
4% 

+% 

»% s% 
9 9% 

E-E 
B8D0 2 18 41V 4ft 41% + % EH hi 25 

X 
ft 2% -% 

BM) at 10a 10 ft 6 ft +% 0P 10 262 9V »V -V 
bpi $r 128 

\ 
3V ft EagCpi 2016 1% IV 1% -% 

BRCom 18 lft lft EwCtl 200 4V 4 4 
BahJC t 77 8% ft ft -% EeonLb 1.04 100 22V 22% 22% -% 
Bnoaho 1 72 32V 3T% 32 *V ECmp s 09 B4 BV ft ft -V 
BanccM go 65 22 2ft a ♦% BP» 140 710 10% 10% 10% 
BcpHw 154 62 10% 10 +■% Elan Q7e 40 10% ift 10V +% 
Brow: 7 ft BV BV + V ■ Bbn g 182 9V ft 9 + % 
BangH 1 BO 70 ID 9% ft -% Bdon .18b 17 M% lft 1ft -v 

QkB® 
BCam 
BaMjd 
EtRm s 
BMW8 
BUMU 
Etodsp 
Etad 
Eaam 
Emccr 
EmpAx 
Erkix s 
Enflu 
EngCorrv 
e* —a urflu ' 
Unfair 
BuoEk 
Equal 
EqKM 
EsnSui 
EwaH h 

08 

398 
4 
147 
971 
64 
13 
401 
47 
1471 
11 
24 
25* 

5% 
13% 

3, 
n% 
>«. 
24% 

20 

251 
23 
1268 
29 
108 
31 
296 
76 

I? 

ft 
8V 
25% 
11 
2% 
>5% 

P 
17 

1% 

5% 51, 
12% 13% 

ft2 
II 11% 

S% T0% 
23V 3* 
6% 6% 

+% 
-% 

3 
IS-1 
7% 
17 

a 
•16 

8% 6% 
24% 25 
10% It 

ft ft 

16% 16% 
1% 1% 

9 

FOP 
FM 
FamW 
FumF 

02r 
5 
KB 
5 
1M 

F-F 
11% 
G 
7\ 

11% 11% 

ft ft 
17 17 

+% 
-% 

+% 
-1% 

+v 

-% 
+% 
+% 

-% 
-% 
+% 
+% 
-% 
-% 

-% 
+% 

+% 

-% 

-h 
-% 

+% 

-V 
-% 

Forms 
Fenan s 06b 
Fownyr 
Fremm 48 
fi#9 r 3D 

157 
*79 
97 
296 
37 

16% 
15% 

3% 
5% 
22 
16 

§ 
22 
16% 
a 

GTS s 
G-G 

183 8% 

.10 

+ % 
-% 
+ 'l 
-V 
-V 

GamaS 
Garcia 
Ganetch 
GnAu 
GnHmo 
GnMka .10 
G«w£ 
GanaiL 
GenetS 
Gena* 
GeFBk 
GeriJd a job 
GZanG ,t4t 
GlenFd 
GdTaco 
Gan 
GoddP 76 
Grams .44 
Gram 
GrphSc g 
GiAFst 40 
GBayCs 
GrsanT 
Gtdftd s 
GlfNuc 

ft 
7% 

T721 
484 
51 
10 
135 
5 
17 
276 
231 
9 
M2 
200 
fid 

a 
28 
7 
2% 
12 
16% 
HU 
5% 

9 
20% 

,7% 

a ? 
TV 71, 
4% 4% 
33 33% 
8% 9% 
8% 8% 
12% 12% 

S ft 

? ft 
7% 7% 

z* 

ft ft 
11% 11% 

18 19 
li% 11% 

B B 

ft 9* 
19% 19% 
13 14 
16% 17 
3 3 

-% 

+ % 

-% 
+ % 

-% 

+ % 

+ % 

-% 
+v 
+% 

•% 

a 2448 15% 11% ift -IV H-H 
■■"W* ■■ 
nic# a 

ISO ft ft 5% -4 HBO s 16 M* 2ft 20 20 -V NiefcOG 
26 a 27% 37% 27% -V HCC 06e 11 7% ft TV MebA 70 
gr 14 23 22V 22V + % Haber s 07 13% 1ft 13% NW38 .70 
50b 75 13% 13% 13V Haoson 46 3% 3% 3V 4-% Mw B *0 
150 6 341, 341, 24% HNt5y 3 5% Si S2 ft Noranr 40 

252 6% BV 6% HamC* .10 115 15 U% 141, -V . Neman 
36 30 20% 1ft 20, + V HaraGo 30 76 25% 25 25V + 1*4 NAttn s 

44 12V 12% 12% -V HhhA s x2QB 2* 23 23% NestSv 
775 7V ft ft -% HhnCR ■16b 13 13 13 13 NoMI 1.3G 

40 3SG 20 T9* lft -% htfhbi 1 11% 11% 11% -V NMHn TIB 
4 12% 12% T2% +v HWfli 526 7 6V ft NmNLI 150 
76 3V 3% 3% ■+% Hechfi a ID 9 16% 18% lft +v - Nowm* 
2705 ft 3% 3V HBcngA .14 10 18V 18% ift Nmai 7G 
07 14% 14 14% HaNfiT s 89 TV 7% ft NucPh 
1S9S 19 1B% 19 Htto 23 22 21%. 21% ft Numw* 
12 5% ft 5% -% Hartey s 30 ft 4% ft~ ft NuMed 

0B 12 9V 9 ev ♦ V Horai * 040 lft 11 11 
M4 B ft ft -% hmFAz 23 12% 12V 12V ft 
394 ft 6V 6% -% HomeMl 95 ft ft ft ft OCG Te 

12 08 ft 7 ft Hmecfi 6 ITV IIV ItV ft Odd* 

Stack Saks Wgti Im Last Ckan 
(HadU 

HonM 5E 
HookOr 1 
Hoover 1 
Herded 
HH6NJ 
HugKSo 20 
hungTg 
Hntgfln 
Kurco 
Hytrte 
HydoAt 
Hyponx 
F^lekM 

S 
114 
lit 
15 

48b 
32 
$1 
15 
220 
6* 
4 
3 

isS a% «% +% 
20% 20% 20% +% 
25 24% 24% 
5% 5% 6% -% 
12% 12% 12% 

20% 19% 19% -1 
5% 5 5% +% 
2fe 21% SW; 
10% 10% 18% +% 
12 11% 11% J, 
6% 5% 5% +\ 
6% 6 6% +% 
6% 8% 8% +% 

B.C 
MS m 24 
tPL Sy 
ISC 
ICQl 

knuno 

84 
801 
18 
seo 
220 
S 
34 

l-I 
10 9% 

aa 23% 
3% 3 
15% tt% 

ft 
ft 
3 

10 +% 
30 +% 

W% -V 
+% 

mugen 51 3% 3 3 -% 
hflraN 130 0 2ft 2ft 2ft -% 
hfoRs a so 24 30 33% -V 
tnrtm 110 29% 20% 29% + 1 
tedttw 55 20 « 19 -1 
knecn a Q25 ft ft ft -% 
UgGen 70 

X 
5% ft -V 

bnd 0092 2ft 90% + 1% 
WSy 230 Wt Wt 14 +% 
bwTd 20 ft ft ft 
htmd 35 6% 6 0 
bittm 19 10 9% 10 +v 
tnriac 13 ft ft ft 
busyph 1291 44% 43% 43% -IV 
bvngr 74 ft ft 8% 
kranec 120 17% 1ft 17% +v 
IniOn 367 tsv 15 15 -1 
IGamt 103 17 15% 

§ 
+% 

MOfig a X 75V 15V -% 
tnu.se % 10 13 12V 13 +v 
mm & ft 0 ft 
ms 2 1 5-16 1 15-1 6 
IT Carp 77 12% 12V KV -% 
hfTon 95 3 ft 3 -% 
biTsu m 62 V % % -V 
ltd 4 3 3 3 -V 

JBRest 20 
Jackpot I 

JsiMm 
Jenco .12 
J4y a 5-1 
JhnAn 30a 
JoricU t 
JOPBl A t 
JostXon 50 
Jusm s .10 

31 
18 
257 
21 
120 
m 

J-J 
12% 12% 12% -V 
3% 3% 3% -% 
28% 28% 28% 4% 
23 22% 23 
8% 8% 6% aw w% -% 

1 5-« 
8% a 8% +% 
4% 4% 4% 
3% 3% 3% 
9% 9% 8% 
12 11% 12 +% 

KLA s 
Kamxi s 48 
Karchr 
Kadar 60r 
KdyJn 
Kampr 130 
KyCnLI .70 
KMB 
Kinder 38 
Koeb 
Kray .06 
Kiugr a 
Ki**e 08 

K-K 
32 22 21% 

16% 16 
25 24% 
16% «% 

U Sv 
u% 18% 
6% 6% 

«% C2% 
10 

8% B 
20% 19% 

69 
277 
23 
80 
33 
39 
25 
1035 
11 
124 
211 
232 

22 
«% +% 

a -% 
+% 5 

3<% 
«% -% 
6% +% 
®% -% 
Z% 
10% 
8% 
1*k -«* 

LOBmk 
L9 Log 
LTX 
LaFete 

, LaZBy JMa 
J LuS+n 

L-L 
344 B 

as 
.12 
80 
68 

JBD 

1 LamaT 
, Lancan 

LndBF 
, LmC s 80 

Lartfy 20a 
• leeOB 

LwbP 280 
' Laakxm 

Laura 
LbNafl 1 
Liebert 05a 
Ukws 24 
UaCam 
L%TU 
UnBrd 
UneTei 2 
LsCMis SO 
Lonif 120 
LOU 
lypnos 

771 
85 
182 
24 
54 
91 
3 
40 
361 
7 
108 
136 
9 
361 
84 
B 
41 
7 
100 
795 
846 
7 
5W 
26 
3130 
52 

12% 
16% 
21% 
30% 
13% 
10% 
12% 
>6% 
M% 
33% 

7% 
4% 
6 
12% 
19% 

2ft 
5% 

12% 9% 
16% Wa 
20% 21 
30% 30% 
13% T3% 
9% 9% 
12% >2% 
W% 16% 
14% 14% 
33% 33% 
5% a 
10 w% 

a 
-% 
-% 

+% 

7% 7% 
4 4 
5% 6 
12 tt 

aft 
26% 
41% 
82 
21% 
12% 

19% 19% 
38 38 
5% 5% 
6% BV 
21% 21% 
25, 26% 
41 41% 
21% 22 
20% 21 
12% 12% 

A 
-V 

l 

MO* 

MTS Sy 32 
MBdlTc 
MaekTr 
MadGE £08 
MagCU 
Lti/lr 
Mdnu 
Mgt3d 

950 
14- 
6 
90 
2996 
38 
KS 
731 
422 
217 

M-M 
7% 

ft 

L-a- a 
21 21 -% 
S% 5 -% 

MV 14% M% 
19% 18% 18% 
11% 11% 11% 

' 10% HP, 
11 11% 
17% 17% 

io% 

ft 
+% 
ft 

Manhw .00 37 1ft 17% 17% ft 
MtruNr in 179 32 31% 31V +v 
Marcus 28a x9 «ft 12V *V ft 
Morqst .05# 81 9% 9V ft ft 
Urattf 376 ft 4 4 
IMdN 13B 183 31V 31% 31% ft 
Mamet 9 10 10 io +v 
MayPt 100 ft 6 8 
MBjna 36 ft ft ft ft 
McCrm 68« 101 3ft 31V 3ft ft 
McFdl 19 lft «% 14% ft 
McCuw 10 11 11 11 
Mate .04 103 7V ft 7% 

LONDON 
Chief price changes 

(in pence unless 
otherwise indicated) 

RISES 
Hinton (Amos) ~ 238 + 35 
London & Mid. 128 + 9 
Phoenix Ass.- 463 + 7 
Invent Energy.... 393 +11 
ConsGold-- •484 +n 
De Beers Defd.-. 477 +19 
FS Geduld_ £25'A +E1S 
Kloof Gold_ £33% +£15i 
Vaal Reefs..._ £80% +£4K 

FALLS 
Tr 14^pc04-08- C111H-Cl* 
Allied Lyons ...... 153-6 
BTR— - 428 -15 
Baker Perkins^.. 131 - 6 
Bass.—-- 363 -14 
Blue Circle- 383 -12 
Boots....—- 152-7 
BAe_ 335 -8 
Cable & Wireless 288 -7 
Debenhams- 169-7 
Eng. China Clays 207 -9 
Esnley Trust — 
GUSA .. 

28 -16 
511 -U 

r.RM . . 158-8 
Imperial Group.. 150 - 5 
Land Securities. 273 -7 
P&0 Defd. —— 291-7 
Pilkington- 235 -10 
TI ___ 212 - 6 
Watson (R-K)...... 94-6 
Petranol__ 455 - 50 

OhfRsc 

Oc*U 
Oflaiica 
ONaLog 

OURtp 86 

OnUna 
Onyx 
OpbeC 
Opscfl 
Orbanc 
Ortw 
Oadmn 20 

OwenMn 36 
QXOC 

51 ft ft ft ft 
m ft 4 4 
8 10% 10 IS ft 
1 10% 10*4 Id, +% 
GS ft ft ft ft 
M5 
H 

39V 
33% 

38) 
3 

ft 

9 10 19 J9 +V 
tt 
161 

9 
3% £ a 

ft 

41 21V 21V 2'V 
an 35 34 35 +% 
12 12% 12V lft 
238 6% 6% ft ft 
e 18 »7V tt +v 
43 2ft 2*V 2*V 
35 13 12V 13 +v 
154 ft 6V ft 1 -I 

PNC 
PdntB 

P-Q 

RacTel 
PaeoPh 
PaneM* 
taaph 
FadcOti 
PMTdl 

212 HJ7 37% 3ft 3ft 

12) 
324 
89 

7V 
40V XX 

ft 
ft 

80 30 tt% 13 <3V ft 
Ml 1ft 14 Zft 

.10 Si ft ft ft ft 
140 wv «% 13% ft 

.00 82 13V 13V 1ft +% 
12 11% 11% 

Parti SB ft ft ft -% 
PauM a 32 Tft w% 14% ^0 
PM** 127 7V ft ft -% 
PajN 60 370 171* 17 T7 
PmiH £25 21% 21% 21% +h 
Paraar a JB 87 a 2ft 23 
PaopE 1 645 ift lft nv 
Poopfli 33 3 IV ft -% 
FWogpt 39 9% 9 0 ■% 
PWitta 1 9 SI 96% 27 +% 
nnnci KB w% ft ft -I 
PSFS W90 ft 7V 7V 
PtroA a 103 ft ft ft -% 
PtmUn 42 2% 2V 2% 
PlcSw a 180 21V 21 21V +V 
PfcCri* CO aw 22% 2'V 21% -V 
RonHi M 2*8 27% 27 33 -% 
Plonad 22 3 22V 22% 22V ♦V 
BeyM a 480 29% 29 29 ♦ V 
Pom 
PownH 
Pbwnc 
PwCon* • 
PrecCat .12 
Pitway, 5Cb 

52 
9 
U 
17 • 
61 

•t»4 
WcGn 
PrtcCo a 
Pnran* 
PiodOp 16 
PregCp » 
PrapiTr i£0 
Prosmi 

Ouadrx 
Ouarmn 
QucsiM 
QuXCrs 
OuaM 
OwBy 
(Uxoi s 
ftiokn s 

fiBi 
389 
24 
22 
S 
211 
25 
966 
472 
205 
209 
71 
87 
88 
960 

«% 
3 
17 

■Sr 
6 ■ 

I 
S' 
31% 
13 
8% 

5 
ft 
8% 
19% 
4% 

10% 
10% 

ft 

&?7 

5 & 
ft ft 
7% ft 

sva. 

3 

>•% 18% 
ft ft 
31 31 
12% 12% 
5% 5% 
16% W% 
3% ft 
19 W, 

ft ft 
8 9 
1ft «% 
4 4% 
9% 9% 
10% 10% 

| 
ft 

5 
ft 
ft 
ft 
ft 

T «» 
I 

CSC 

^SliB-SECT 

NCA Cp 
WAS 
NBnTcx 60 
NlCty s ISO 
NiCptr a 20 
NOaia AO 
weihC 
NUcm 
NTeeii i 
NatrBty 

MmTa .16 
Nehon e 
NwkSec 
Ww*S 
Meutrg a 
NBmiS 
NYAM 
NY A W1 
Newpl a 

ift 
19 

'ft 
10 

+ % 
+ V 
-% 
X L 

ft 
7V 
1ft 

®* 
5V 
9% 
in. 

vnuau 
VolMw 
vopb* 
VuifCp 

234013 
12 

132 28 11 
40 27 8 

w_v 

1 
5 
13 
4 

|7_W 

7 
TV 
M% 
15 

7 
7% 
11V 
14% 

X 
15 

+ V 
+ V 

1ft 
11V 

»l 
ft 
7h 

1 
a 

wane 
WHIM 
Weber 
wtdea 
Mtottn-i 

B.152JJ13 

m ia ia 

3 
34 
X 
3 

t 

4 
*4 

+ V 9% ft WTG 
n 

49 
f — ff 

IS 7% 
X 

7% 
§w2 
lft Id; 

*mn«i 
WeMTb 

,UU l.a 17 
10 9 38 

■£ 
3 

4% 
11V 

17% + V 25% 17% aura 3? 18 13 42 1ft 19% + % 10% £ WNdtm 9 30 7% 
ft -% IS 10% Vfaka 4031 15 lft u 13 ft WeKM 34 4% 
1 . 23% nt. . -n Ina^B .12.4 19 1797 27% 28% 27 -V 13V Wmocp 3 4% 
13 . 38% 2ft 

IUkuP vrangu 07 3 19 21 27% 27 27 . 7% Wei&C l 8 30 ft 
ft -% 9 1% VttnC at 43 2 

'A 
1% -% W% 10% Wsdr a 20 13 67 » 7 . u 

s. 

WshHm 3 10 % e? + V lft «v WDlgn 25 99* 
ft 78% WshPsi mu is 3S TV* 75V + V 1ft 14% MRET 14490 a 1? 
nv + V 1ft 15V WRIT 1 40 7 4 7 S 19 uv 19 23% IB waa *123*69 3 27 10% 
5ft -V 3 7 Watte A 15 21 12 7 7V 7% 7V -V Ift ft WhErar 14 178 15% SI St A 

WkaB 
. Wlnco 

1ft 1ft Mrtto 
W% ift wtadn 
W% 11% VMMsar 
ft ft MadaE 

7% W% IVHdr 
K% ii% wrra 
8% 6 

ID 
16 22 

pd 2 4 3 13 44 
9040 Tl M 

02.1611. 16 
.48 41 6 2 

■44t 99 37 58 
pfl.BO H 6 

t 81 
g W SB 

% a ^ g +% 
46 +% 

B% 12% 12% +% 
20% 20% 28% 
11% 11% T1%. 
ft ft ft- . 

14% 14% -% 
1ft W 141,. 
ft ft ft 

Wa ft v**o 
ft, ft front 
3ft ft 2b«r 

X-Y+-2 
6 123 

n 08 14 18 17 
*1.3 « 35 

5% S +\ 
7% 7% + % 

r, ysj. 
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Financial Times Wednesday July 11 1984 

LONDON STOCK EXCHANGE 
MARKET REPORT RECENT ISSUES 

Markets react sharply after money supply figures; 
js-jxst? index falls 18.6—Gilts down £14 sSs&ss-ss 

EQUITIES 

Account Dealing Dates • *■ jt 

"First BNsdaOr Last Account lUflPY | 
Dealings tEoos Dealings Day " * llftwan A 
June 18 June 28 June 29 July 9 
July 2 July 12 July 13 July S3 wfa|le Royals gave up 7 at 483p 
July 16 July 26 July 27 Aug 6 and commercial Union relin- 

££ quished 4 at 207p. Casualties 
placa from 8JO am tarn buataaaa days Lloyds Broken included 
_ ’ , WHUs Faber, 11 down at 8720 
The afternoon announcement d G E Heath 7 easier at 471p 

of money supply figures suggest- Bolstered by toe prospect of 

nrnwpd at another imminent sharp rise in 
which, proved to be at fhe worst base lending rates, the 

major clearing banks continued 
S^rtcar* to 00 a mucb steadier in London financial markets i__-i Prices were <r>^iine^ 

S'r J’Sng weS 
plummeted after trading on a mininiaL Merchant hanks 
relatively JJ; remained on offer with Mercury 
while a reasonably orderly securities closine 15 down ai 
de^® gathered 455p and Hambros 5 lower at 

FINANCIAL TIMES STOCK MDICES 

pace considerably. Jaan 
»»»«; “Pg* JE"£ Dealings in Enterprise Oil 

SSP“*£ were suspended at Mp. down 2, 
1 awaiting the result of Rio Tinto- 

Enterprise 

SXJSSA SS?SSSfSSSrTK tWSS 
Sr SSSS *£ STBS ?hatre:tbe 
St thfTrepercusskms from the *** ^ successftil and 
dSkSttridSSppSStmSit ^0^ at a 
over the failure of the National prJ£3i„ ip‘ __,_ £ sras* j-is 
■grament added to the general S^£(*Sgrt£. 

importers 

depression. 
Bolstered initially by the over- touched 63p before closing a 

ni^it improvement fa TLS. JgW above the Placing price of 
bonds. Government stocks traded S&, JSJJSJ-*! 
around overnight dosing levels 
before reacting violently. There S 
were nn ris+is of anv recovery “e Placing price Of 8Sp and not 
StSE2ASS2X3 sjg™ 
to I* Points in the longs and to r!!tS?y’ 

July 
10 

July 

9 \ 
July 

6 
July July July year 

ago 

Government Seca ... 76.47 77.23j 77.79 78.02 78.Z2 78.09 79.97 
Fixed Interest. 81.55 a i.aa! 82.26 B3.40 83.38 82.31. 82.99 

industrial Ord. 793.0 811.6 819.3 633.5. B34.1 821.3 682.1 

660.1 632.3- 039.8 562.4 606.3 674.5 

Ord. Div. Yield . 4.99 4.88 4.84 4.77 4.77 4.83 4.6B 

Earnings, Yld.%, ifull'i 11,56 11,34 11.24 MJB7 11.07 11,22 9.26 

Pi'E Ratio met' .. 10.38. 10.60 10.70 10.86 10.B6 10.71 13.44 

Total bargaini iEsLi 17,627 16,520 16,843 15,456 18,386 17,530 19,747 

Equity turnover £m. — 193.70 213.88 182.84 251.88 183.98 195.80 

Equity bargains. — 15,737 12,231 12.764 13,799 12.461 16,467 

Shares traded imli... — 102.7 126.B 105.1 160.4 
j 

120.7 118.5 

10 am 806.B. 11 am 806.9. Noon 
2 am 803.4. 2 pm 

Basis 100 Govt. Secs. 8/1/58. Fired 
Gold Mines 12/9/55. SE Activity 1974. 

804.4. 1 pm 803.5. 
800 0. 
1m. 1928. Industrial 1/7/33. 

Latest Index 01-246 6026. 

•Nil- 9.92. 

HIGHS AND LOWS S.E. ACTIVITY 

a point and sometimes more in 
the shorts, were the lowest of the 

settled a penny cheaper at 90p. 
A relative backwater of late. 

day. The Government securities “ajor Breweries finally 
index, down 0.76 at a new low awakened to the likely effect of 
for the year of 76.47. recorded its 1 mortgage rate rise on dispos- 
biggest fall since May 24 last **>£ income, and consequently 
when tLS hanking rumours suffered substantial losses. Bass 
SSJd ffifinartet hardest-Wt faUing 14 to 

I 1984 'Since Com pilat n. i July ! July 
— --j--1 I 9 ; 6 

High i Low High | Low !-,- 
--——— --1-: Dally I j 

Govt. Sees, 83.77 76.47 ' X27.4 49.18 iGI{*“£**| 1BQ & 1B, 7 
I ,9.1, . ilOrll IO/IIS5, iSiU6»" | 1B0Bj 1B--7 

Fixed. WtJ 87.4a . 81.56 i 195.4 ! 60-03 '■ Bargains ... 102.0 79.2 
; 114/3) ■ ,10.7, jOEil 1.-47) .91/1.75) ! Value .j 391.5' 432.3 

ind. Ord....- 922.8 770.3 j BZ2.8 1 49.4 ! 
«* ,4n> i <**.«, •'78.-6/401 ;Gl“ J 144.g- 144.5 

Gold Miner1 711.7 , 520.2 < 734.7 j 43.5 Equities 
I iBli) 07il> VlB/Zili] riw,10)71) Barg Bins., 86.8' B3.7 
1 ■ i • Uni.,. I aia Q’ as>» n 

86.8' 83.7 
414.9 422.8 

^Eouitv *" markets remained 363p. ®rand Metropolitan fell 8 left william Leech down 4 more second-line counters with Dixons, renewed bid^ from Trafalgar - 
friendless throughout the trad- *0 312p, amd ^WtiOaread » coupie at 124p, after 122p. Among 9 easier at 233p. and Harris 22j2^U!,/*?JLl * from p & ° OPTBOMS 

_■  ™   l . .<  of DPTire to IflSn. AKied-LvOnS. TimW Ichme mmn»nl r.n tho ftnuncuu in 1 ftulAV of l.lQn U6f6n Ctf 3t 29Ip. I Vwlw9 

£% -d 1 De Beers highlighted South 
fTTVt JL fl African Fin'/irials and advanced 
WW fl 1 j . fl 2 strongly to close a net 19 higher 

» » “ at 477p following ihe half-year 
, diamond sales figure from the 

Miscellaneous industrial leaders Central Selling Organisation 
fell sharply on fears of another which showed a 23 per cent in- 
rise in base rates. BTR dropped crease in diamond sales in Rand 
15 to 42Sp, white Glaxo, 850p. and terms and a 7 per cent increase 
Filklngton, 235p, declined- 10 in dollar terms, 
apiece. Boots gave up 7 to 152p Other South Africans mirrored 
as did Bowaler to 240p. while tbe trend in Golds. London- 
Uanson Trust cheapened 6 m domiciled Issues drew strength 
211p. Reed Iniemational eased i from fi™ Golds and the vvide- 
to 428p; Mr Robert Maxwell spread gains throughout precious 
yesterday increased his offer for ar,d base-metal markets. Consoli- 
the Mirror Group publications to dated Gold Fields closed 11 to 
£IQ0m. Elsewhere, English China the good at 4S4p, after 4SSp but 
Clays fell 9 to 207p following a RTZ gave uf 2 at 5-KJp, following 
broker’s assumption that the com- the downturn in domestic 
pany will be seriously affected equities. 
by a prolonged docks closure. Tbe Cornish tin producer 

Nervously sold down to a low Geevor held centre-stage in an 
for the year of 2Sp. Espley Trust otherwise quiet Tins market and 
rallied to 33p following a state- jumped 14 to ISTp in the wake of 
meni from the company con- the record levels for tin prices 
cerning the audited accounts and oo the London Metal Exchange, 
property disposals. However, this . Australians responded posi- , 
failed to stem the ude and the lively to the upturn on Wall I 
shares fell away again to close Street and belter levels for metal, 
a net 16 down on the day at 2Sp. prices. In the leading diversified 
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109p. Press comment casting results with 450 trades done, 351 
doubts on the likelihood of a ^ ita November 140 series. 

H lllls——j Stock ft +or' |J Jljlsi 
“ = siJoJ i I aa “ 1 i-gO>- E 

“ High Low “ 

■180 F.P. 8.8 162 h-qraoh-s.^D 175 
- F.P. - 2» 

£70 100 10 d 105 
' 88 F.P. 17 8 92 
: 30 F.P. 3 8 33 
- F.P. - 25 
41 F.P. 20-7 30 

'lei 10012 9 106 

M .]20 - Do. Warrants 130 . 
>35 ; 30 Absoc Brit Ports 30 . ! 
92 . 87 -i<fiu«h Racl'C 10o. • 90 — J 
33>-.- 24 4-Closau Gold I0p . .. 24 — 1 
25 . 23 .Derby Tat. Warrants.. 25 : 
30 , £5 4-Ennes.lntnl, IriOp 27 
06 98 Enterprise Oil . 99p -2 

95 F.P. 3 B 120 106 Elam 10o . 109 .—* 
- F.P.. - 13 10 Cartmore 1.4 F.Warr... 10 

‘.33 Nil 3 B 38 32 !*Gep Rosen bo. ■ ' 34 
■.f-7 .F.P. 27 7 76 08 ~Glo6nl Crcuo lOp 74 
'•25 F.P.105 30 2p -vHobson bp.. . 29 -t 
«93 F.P. 16 7 124 94 ^Holden Hydr'iii'nlOp 118 
J2D F.P. 13 7 155 137 l^Huntcr Eaphir 14B -5 
120 F.P. 12 7 13£ 120 LOA Hlpqi. 20d. >27 -1 

'.108 F.P. 20 7 109 B5 ^-Lon. & Clyaoslde . 98 
*185 .F.P. 27 7 185 173 LowcHoWd Sp.nklOp 175 '-1 
.100 F.P. 17 0 102 100 -i-Mayt.vr* C.ty Prop 100 -t 
* » F.P. — . 48 43 MurrayVcnturc*WrrU JJ 

15 F.P. 29 6 153 126 ^-Ncrthnmbor 5p. 148 -Z 
F.P. - ll2‘jC12 PUM AB A Sk 2b cl?, 

;Skl2S F.P. - .tlSijillS Do. B Sk 25.. J.:2. 
•60 F.P. — 62 61 4.pncihc Sales lOp. 61 N V 
80 F.P. 29 6 8d M -i-Putiogon Pet. Inc.:. 66 

‘,68 F.P. 13 7 73 68 J-Polrc-Icx bp .. 72 
EB F.P. IP 7 29’.; 24 -S-Pic'd'ly Rnd. N V.bp 24' 

!10',F.P. - 13 llli-4<PrL-S. Entertain. lOp 12 — ■« b9L' 4 2.0 4.8 1-5.2 

*I9e F.P. 19 7 238 206 Reutorn *B I0p 232 -3 b2.5 4.1 2.5::.t> 
65 F.P. 13 7 66 60 -*.SpCct>3 AulO. 10p 60 -2 

130 F.P. 3 8 140 115 -J-SDecUum 5p. 140 
•110 F.P. 15 6 122 112 Ij-Stat - Plut 5p. 114 
‘110 F.P. 29'6 170 128 4*Strrl0urrilUone9Klp 165 

| 0.5 2.9 6,1 7.5 
bgl.O 9.5 1.6 18.4 

b7.0 5.2- 5.4 8.4 
2.5 2.9 3.2 Ij.4 

u 15 1.6 6.3 IS.0 
uC.Vb t.U 4.3 13.3 

u3.25 2.8 3.9 10.3 
gl.59 3.7 I.5M.I 
bt.5 3.4 l.7:o.0 

bgb.J 2 l> 7.7 8.2 
bflS.t 2.6 2.6 ::.7 
bgl.O. 1.2 4.3.H.3 

ul.O 5.4 0.9 27.6 

hi .88 1.0 11.2 12.S 

. . -F.P. - 
145 F.P. 27 7 
Ir43p F.P, 6 7 

220 205 4-Tclc coni put inq 10p210 
155 136 4-TrcnchPl<wood lOp 156 
40 - 30 -Muakar Rcs.tr bp.. 33 

u2.2H 2.2 5 - :: 0 
btf.0 3.5 2.0 li.9 
ul.8 3.3 2.3 l/.B 
U4.9 2.3 4.2 11.8 
bl.O - 0.6 - 

.pridJ.o S.S 4.5 6.B 

FIXED INTEREST STOCKS 

5= si¬ 
ll IH <3.-1 K 

I.9B.19 £35 ? 7 7 23’R 20 Borjcr & S'thern 11«; t. Deb. Sth. JOS4 20 
! Nil 25-7 B*pm. 3-pmOaD4CountlcB0,t Cnv. Una.Ln.iO:? 04 Spin - t*.- 

,> Nil 3,7 ; Mfi- 97VContfortliil. 7«., Cnv. Una. Ln.lMlJUM «o 
6.764 £25 139 24 U 

97.780 i1 AO 5 10 26'j 
■98.152 £25 22 II 251>. 

*■■ F.P. 13-7 100 
— , F.P. - lOOU 
_ ■ F.P. - 100:< 

l 9 24 U, 20i, EDF 11 V.\ Ln. 2009 in 
10 2»'j 27 Eaton Fn. N V 12': I Una. Ln. 2014 

7 11 25i(, 23:„M.irfcy 1IV:. Deb. 200«. 
1-7 100 98 -}• Micro Bus. Svo. hpc Un». Ln.1997 
— 100!h 99 ,i:Nntionvv.de 10',; 24 l-US 
- 1001, 991;. Do. Hi,:. If-7 B5. 

92.689 £30 24 10, 29‘, 281,. New Zealand 1U:;. 2014.. 

from Trafalgar 

?ferred at 291p. 
Tobaccos dosed with sizeable 

ine B»ectnn The extent of the P*.'Pe!}ce 10 1S5P-. Timber issues, comment on the Queensway 10 lower at 148p. ^lpj ... . Wr “ 
a^ernoon reaction was well illu- mitlally unsettled by talk of annual results and the company’s Time Prod nets were volatile and in«p^i^^d,°hsed-,.hlL^-sIzfea5Ie Firs1 Last Last For 
strated by the Financial Times wound 1® 5bi!r!? oveffaanfi,Dg future prospects induced selling advanced to a new 1984 peak of l|le subject of con- j)ea|. Deal- Declara- SetLle- 
iSSSial7Ordinary sbare index **» market, failed to glean any ,n Jiaj- and HasseU which fell 7 35p following the annual profits JjSljJS1^ in 52S J ings ings tion ment 
wWArartendedaloss trf &2 at encouragement from the chair- t0 loop. Magnet and Southerns, recovery and dividend resump- f-S.1!'!!™ Ju^25 July 6 Sept 27 Oct S 
2.00 pmto one of 18.6 at the ma?s cautiously optimistic preliminary results due today, tion. but eased later to settle “uueS5JBt* J® July 9 July 20 Oct 11 Oct**’' 

n !>■ Hneinre -mnrfcMi statement at the annnal meeting, shed 6 to 136o. while Travis and only a fraction firmer on balance whlIe B*15 dipped 10 to {“J" „i? Jr" 

■* , F.P. - . 83 
MOO £10 5 9 12', 
597.80 LBS 12-7 30' . 

H 1 F.P. 4 7 102 1 
** F.P. 5 9 108 j 

, F.P. 3 7- 9B | 
08.641 £30 7 8 30 

" F.P. . 6 7 97'.,; 
‘100 CIO 279 17i, 

- 83 B4 Polly Peck 6pc Cum.Cnv.R6d Prcf P.l 
5 9 12', 11 in Portsmouth W.ilor 13; Rrd.Dco 1994 
2 7 30I-, 21Province <Je wuobcc 12 >i - Ln. J020 21 " 
4 7 102 ' 95 Rotumori.l ho nine, r-.Cum.Cnv.Rcd.Pr*. 93 
5 9 108 -106 sa.vchi &S.utchi 6; Cnv.Uii'..Lu.20l5 107 
3 7-98 | 97i. Tcr.i Con5-llc.9:Cnv.Cni.Rd.Prt.-«.':0M 98 

21:Tr-nidod a Tob.mo IL'i.l Ui. 2009. 
96l; Union E.i 10: Cnv. Uns. Ln. 1990 
If;-York Waterworks 13; Red. D*D. 191*4 12 

211,-1, 
97 

advanced to a new 1984 peak of 1®*®**-- J*npa, the subject of con- 
3513 follnwinp the annual nrnfils Siderable trade option put 

Last Last For 
Deal- Declara- Set Lie- 
in gs tion ment 

close of 793 0 as dealers marked statement at the annnal meeting, sbed 6 to 136p, while Travis and only a fraction firmer on balance 
nictations Tfrwer in the face of ®“d cIo*SL® off *L153p/. ^Ise; Arnold lost 5 to 278p. at 32p. Further consideration 
more persistent offerings and wt,ere- Distillers, the subject of After the previous days or the hoard’s denial o< reports 
the almost virtual laekof sup- *dve£* Press CO™™®01* 6ave UP reaction of 12, 1CI opened a that takeover talks are in pro- 
oort. Yesterday’s fall took the 7 *° ^fP- _ „. . , shade dearer at 528p and pro- gress. tobacconists Alfred Preedy 

only a fraction firmer on balance while 8,115 dipped 10 to 
at 32p. Further consideration “"P- 

Oils easier 

July 23 Aug 3 Oct 25 Nov 5 
For rate indications see end oj 

Share Information Service. 
Stocks favoured for the call 

virtual, absence of buyers. Blue on balance at 544p. Other declined 11 further to 507p. eft the maoritv nf ^pe w h «ewa... rgiimoa on ana uns. 
Circle fell away to close a net 12 chemicals iost ground with other Electrical leaders drifted small loSes in baSnce BP ?°r!5£5 an£ ,u°^°,n’ ,?niish 
down at a low for the year of i^n^rtp failine 8 to 285o and lower. r.Er. and Plessev hoth “SiiL i-_.S r Aerospace, North Ralgurll, Ben- 

norti Yesterday’s fall took the * , _ . . shade dearer at szsp ana pro- gress. tobacconists Alfrea preeay Lea dine Oils were a ouieilv ;„Jri.r,,«4 , ,, 

^ km ssswj’mb.js •M.-at-vy» ^i*s 

^ m ss srisfj'Kfsc ssurrswp-s gz F* 

Sasr3 SSS£ 

Stores react afresh S3S 

s^s &&&&**** 

“RIGHTS” OFFERS 

c =T , Latest 1984 O 

Issue , 0 3 Rcnunc. ' Stock *3 +or 

, < a . High • Low oa 

ieu a to wap ana »p respect- 448p whUe Shell eased 3 io 620p ^ A^orialed BritLsh aso.m 

3S3SFW-’ 1 
a‘UUU6 4 to 428p. BPB Industries were Relatively steady throughout 
Plinotiiv halAW Wt on offer and gave up 8 to 240p. the morning session, leading 
riiW7iU2L ueiuw Contracting and Construction Stores succumbed to renewed 

Phoenix provided some cokwar issues fared a little better, but selling as investors withdrew 
in an otherwise drab Insurance here too. sellers held sway, funds on continuing fears that 
sector, rising 7 to 4G5p, after Housebuilders gave fresh ground mortgage rate increases could 
472p, on speculative buying ahead of the almost certain hike seriously affect the volume of 
fuelled by talk that an. out Bide in mortgage rates. Barratt Deve- consumer spending. Fails ex- 

" Relatively' steady throughout £?%ST^^SSTt^SS SS SSSSTA VSflXS. ^ ^ ' « “spin umfSit*iop",,.,.,.v‘ * TT V-qg V ■ 

toe morning session leadi^f cheapened 2 tol23p following ® 3 Ee,inl0“ “d StronB aDd FlsIier--- " 
stores succumbed to renewed the ,ower profits but, Fidelitv ®P' ---- MnunaMw dBio «.Mlly ie« day for dastlne fra* of Itimp duty. 6 Flgwei 
selling as investors withdrew E tf} 10ed jn belated - were an active market baand an b*ubf«cau» onimaien. d Dtvldond rat* paid or payabta on pan ot 
funds on continuinE fears that w secondary issues and feu AATIUC CTni*lfC capiiol; covar bared on dividend on full capiat. 0 Amu mad dividend and 
mormon* rale increases could resP°D5® to news of Caparo s m* sharply to 44Sp on profit-taking ACTIVE STOCKS yloia. u Forecast dMdand cover basad an pravloua yoar ri aarninpa. C Canadian 
mongage rate increases couia creasecj shareholding. prior t0 raliyine and closing a net Basad on bamaini •„ c,„rfr f Dlvldand nna yield based on prospectu* or other official estimates tortBS*. 
seriously affect toe volume Of ^ EneineerinE sector took a so rfi«Sr iMn S..0" ?•« d S k » DivWend and yield based on proapoctu* or other official eailmaia* ior 1983414. 
consumer spending. Falls ex- .,ij®.f l™ fnK „nSL^2SS1 i 45?P’ Pf‘ ^ E*ehan9,s 0ft,C,aUl1 Q G™*»- *» Pene« "nlo“ l^lcmiea. 1 laaued by tender. » Ofle.ed to ._OlSnuCl turn ior tne worse on leum were harp IV *hanc*rl at No- Of Mon. Days KM.., _• n,Hinnrv Ml,,.., >• > »ri»M.” «inum hv wav o< cnmuuhuuino. 

110 F.P. 
235 Nil 
19 . Nil 

101 F.P. 
50 Nil 
B3 . Nil 

,S0.M Nil 
25 . Nil 
AE4 ASS 
250 , F.P. 
335 Nil 
45 Nil 

45pm 45pm Australia * N.Z. Banking AS 1 45pm 
54a 36b Broken Hill PropAS'J. 374 -J 

97 < 90 Connlnq iW.i. 96 .. .. 
455 1415 Cater Allen £1. 457 t J 

3Bpm 2Bpm Ccokeon 50p . 28pm ... 
4pm 11. pm Hyman <1 S J: 5p. 1 i.pm . . 

217 198 Lndbroko lOp.| 200 -3 
22pm 13pm Marshall's Universal. 13pm—1 
12pm 9pm Mo*d iRobert* lOp. 11pm .. 
2bpm 10pm|Nortli Kalguril. ... 10pm— I 
32pm 32pm -t*Pict. Petroleum £1. 32pm . . 

248pm 122pm Santoc AO.25c . . ; 230pm + 8 
340 . 315 *Sakon Oil. 325 * 10 

57pm 50pm Systems Cosigners 5p. 5 < pm *2 
10pm 8pm Uniflax lOp . 8pm . 

Renunciation data usually last day tor dealing tree at atamp duty. 6 Figure* 
based on praimuin estimates, a Dividend rata paid or payebtn on pen ot 
capital: cover bared on dlvldand on lull captal. a Aaaumad dlvldand and 

fuelled by talk that an. outside to mor^gage ratesT Barr^tt Deve- consumer spending Falls ex- Ai^r^ tOT^one ol SnTSK 
interest; possibly Allianz^- has lopmeots shed 4 to 92p, and tended- into double-figure with f that even higher interest ibod «riEhf^re^rhChih*edn*w Sl 
recently built vp a si^Ilicant George Wirnpey softened a Woolworth, 443P. and Gnss.es ” “ill considerably ieonar- ! t Con 
stake in the company. Other 00110“ to 107p. while Bryant “A,” Slip, both around 15 btr 
CnmnndtM hnwnver. were muhI 9 tn 59n Viirther lower Habitat Mothercare. ft, m?usiry s55* Slocks provided a firm feature in btr 

H Dividend and yield basad on prospactus or other official aatlmaie* tor 1983-84. 
Q Gross, p Penca union othorwisa Indlcaiad. 1 Isaund by lender. | Oflered to 
holder* ot ordinary share* aa a ** rtghta.~ Issued by way ol capltallaaiioa. 

stake in the -company. Other penny to 107p.' while Bryant “A,” Slip, both around 15 m^dstry’s roEovSra . li 
Composites, however, were Holdings eased 2 to 59p. Further tower. Habitat Mothercare, GKN led*toe leaders lower kwnt ^iw^hi'h’iimivH u a«c Brii'prtst n 
dragged lower with toe general reservations about the likelihood 284p. Burton, 239p, and Deben- j 8 t d a new low for^he year more to a year’^hieh of^95D on ^ashbaie Fdl 
trend. GRE, 548p, and Sun of C. H. Bearer’s 145p per share hams, 169p, all shed S. This of i5Sp u-bOe Hawker lort 10 at i2fim.£!Ku!S Gla*° . « 
Alliance, B88p, iost 12 apiece, bid for toe company succeeding trend was also evident among ?pd E?ve qP j ft 212o. re5 driliSg^SaS^S toe cSbte "w.mi*.” 1! 

’ | Vickers relinquished 4 at 162p Paris Basin. Cmmrci Union n 

,i_._ -l nuiunii ui uiuuiviy aa m >*«■***• “I 
pm. * c™e 55 Reintroduced. W tasuad In connection with reorganisation merger or laks- 

co.ns Gld Flds \\ SI over. ■ Allotment letter* tor hilly-paid). H Introduction. * Unlisted Securities 
btr . IT ~12 Market. 5 Placing pricn. tf Official London Listing, t No par value. 

FT-ACTUARIES SHARE INDICES 
These Indices are the Jehrt compHatioB of the Financial Times, 

the Institute of Actuaries and the Faculty of Actuaries 

EQUITY CROUPS 

& SUB-SECTIONS 

Ftpres fi paiMUaws dm* renbar rf , 
siocto per seefian 

Tues My 10 1964 

Esl Grass 
Earniagi Dn. 

tads toys YWd% Ykfel% 
Ha. Ctaagr (ItaJ (ACTat 

% 30%] 

Vickers relinquished 4 at 162p Paris Basin. Cmmrci Union 
and Delta closed a similar a strong rally in the bullion 2K Sbnghoi Bk 
amount easier at 76p Baker price in overnight U.S. markets u5?ramar . 
Perkins dropped 6 to 131p and and a good showing by precious De Beers Dfd 
Ilffl receded 4 at 70p. Benjamin metals in London prompted a con- Mayieir & City 

Pnest remained a friendless tinuation of Monday afternoon's *>n>P **tw — 
market, following toe previous recovery movement in Gold and f F 
day's decline of 3 with a fresh related issues. 
reaction of a penny to 9p, after Bullion touched S348 in New MONDAY 
touching 7p at one stage. York overnight and fixed at S346 
Yosper, 191p. and Yarrow, _240p, jo London In the morning before ACTIVE 

NEW HIGHS AND 
LOWS FOR 1984 

NEW HIGHS (22) 

t Partly paid. 

lades bdn 
No. No. 

Index Index 
Ho. No. 

1 CArtTALMSeSCHS)- 
2 ftAdtag Materials (23)- 
3 CamcUaft Coostructiaa C30) — 

4 Electricals 04)- 
5 Electwnte (31).. 
6 Meefc—tcal Eagtaeering C62)- 
8 Mctafcaad Itetal Fonutog (9)- 

9 HmiflT) 
30 OUMrladtastrUMatertosaD— 

n cwHWMfftnHflurgp)— 
22 towers jarflKstHIm (23)- 
25 FbodltaiMtactnrlagUg)- 

26 food RelaMag (12)- 
27 HeattfaandHocoetoid PnxfeKts(9) 

29 Lahore (23)- 
32 Newpaperv WMtaMng Q3>- 
33 PxAaulngaad Paper 05)- 
34 Stores (46).- 
35 TexfflesCM)—- 
36 Tobaccos (3) -- 
39 OtterCcmoBwfflD- 

41 
42 I CbemlcahClT)-.. 
44 Office Effiripmeat (4)- 
45 | Stopping aad Transport 

46 

49 

a 
59 
61 

468J9 -U 
4ZL33 -23 
636.97 -U 

158863 -AS 

US669 —1j6 
299A4 -1.7 
17044 -34 
min — u 
61308 -20 

48839 -L7 
50449 -24 
36938 +01 

111209 -06 
77902 -05 

-2Z 

401 UL97 47743 482.95 48940 487.98 46249 
543 833 43L28 43539 44139 44096 42536 
5.94 833 64401 64830 65443 65639 72335 
4.93 1340 151637 152643 154026 156543 175152 
245 1*45 1682.98 171230 173936 172441 45638 
539 1045 24332 24738 249.78 24079 2(049 
748 3136 17633 17803 18002 179.76 16535 
533 — 12337 12501 12028 12638 186.97 
438 1636 63079 63332 63747 63934 51421 
438 1077 488.77 49408 50052 499.76 04.91 
531 935 51638 52108 52706 52702 44933 
5.91 802 36838 37206 37701 37845 33042 
234 16.98 111945 112330 113902 114730 82639 
301 1834 782.95 796.95 80330 79832 77634 
507 1251 58430 583.93 

reacuon or a penny to »p. alter Bullion touched S348 in New RAAMDAY’S 
touching 7p at one stage. York overnight and fixed at SW6 Tram can.. 
Yosper, lfllp. and Yarrow, _240p, jo London In the morning before ACTIVE STOCKS | Bk. Leu ml l 

Against toe* trend, ^rcto^lm- o^toUanceat'534*5^Mi^unce*5 UP Ahb0Vt® Bva,°aB JC«—tv «« "oied in T,mc Prc,d* 
proved 4 more to 14fip on further The Gold sSrem^e? opened the ’°llow,n9 B,oc,s* "$2%- Day-t CJrcl° C"B‘ 
consideration cf the excellent sharply higher and continued to Siock price change Hobaco Brj 
annual figures. improve in morning trading but Aihed-Lyons . 153 - 6 Kennedy Br 

The Food sector displayed one turned easier in afternoon busi- gj|',5h AwMpaca - “S - ? J«^nl b< 
br>eta features ness when American selling fol- con, oi*"‘i£wa‘".:: ^2 +i? ]WT lnc 

in Amos Hinton which, having lowed toe downturn in bullion Do Boors Doiarred ... 477+19 
moved up to 2§5p on speculative prices. Emorprisa on Now ... *99 - 2 cameii,* in' 

buying soared to 298p for a ret Nevertheless, dosing gains in ISL^hI?" . .H "’S «»-*« En.r 
gain of 35 following the com- Golds were sufficient to produce gkn !f.its - i N 

* ~ a 273 rise in the Gold Mines ici . 544 
index to 560.1. The June Lon a Midland ind’ie 128 

quarterlies from toe mines in toe Ph0,,n,,, — «5 
ntTVA oy^urv -n„ * P«* ar suspension 

panys statement that it had a 273 rise in the Gold Mines 
recently received an approach judex to 560.L The June 
that may lead to a merger. quarterlies from toe mines in toe 

Leading Hotels and Caterers GFSA group were generally well 
followed toe general trend, but received. 
secondary issues had Kennedy Top performers in the heavy- 
Brookes 13 higher at 270p on weights included Vaal Reers, £4J 
speculative demand in a market firmer at £803 and Randfontein, 

price change 
153 - 6 
335 - 8 
440 - 5 
484 +11 
477 +19 
•93 - 2 

28 -16 
182 - 2 
158 - B 

AMERICANS (111 
Amor. Tel. & Tel. General Foods 
Amerircih Nvnex 
BninwiCi 'fins 
Campocil Sovjd Qual.or Oats 
Cons Foods SCA Services 
Ljlx on 

CANADIANS <1j 
Trans Canada Pipe 

BANKS (1) 
Bk. Leu ml Le-Uracl 

STORES rt» 
ENGINEERING HJ 

Carclo Enpincerins 
FOODS (II 

Nabisco Brands 
HOTELS It) 

Kennedy Broc*« 
INDUSTRIALS (II 

Jacksons Bourne End 
PAPER (1) 

JWT Inc. TRUSTS (XI 
Camellia invs. Anieiagaso Hidgs. 

OILS (1> 
Invent Enerpv 

RISES AND FALLS 
YESTERDAY 

June Lon 6 Midland ind'la 

NEYV LOWS (219) 
BRITISH FUNDS I90» 

INT. BK.A O SEA5 COVT. snC. ISS. (Ill 
CORPORATION LOANS (*' 

COM'WEALTH B, AFRICAN LOANS (1) 

British Funds . 
Coipns. Dorn, and 

Foreign Bonds . 
Industrials . 
Financial and Props. 
Oils . 
Plantations . 
Mines . 
Others . 

Risas Falls Same 
— 102 — 

Z 36 43 
114 453 841 

63 110 343 
ZS 24 71 

1 3 16 
79 11 8S 
75 52 129 

360 791 1.533 

LONDON TRADED OPTIONS 
short of stock. £90i to the good at £90j. 

EUROPEAN OPTIONS EXCHANGE 

GOLD C 
COLO C 
GOLD C 
GOLD C 
GOLD C 
GOLD P 
GOLD P 
GOLD P 

ABN C 
ABN P 
AEGN C 
AH C 
AH P 
AKZO C 
AKZO P 
AMRO C 
AMRO P 
GIST C 
GIST P 

HEIN C 
HEIN P 
HOOG C 
KOOG P 
KLMC 
KLM P 
NEDL C 
NEDL P 
NATO C 
NATN P 
NNO C 
PEO C 
PE.RO 
PHIL C 
PHIL P 

SILVER C 
SILVER C 
SILVER P 
S;FL C 
6/FL C 
S/FL C 
F FL C 
»iFL P 
B.'FL P 
*(FL P 
S;FL P 
t FL P 
F FL P 
S.-FL P 
8/FL P 
f.S C 
CiS c 
1-8 P 

l Aug. | 
; VoJ. j Last ' 

8825 10 i 85 I 
8J50' 139 i 7.50 I 
S375' 167 3.50 , 
8400, 3B | 0.70 
*4251 — — ! 
8385' 350 Z • 
53501 437 SB, 

Nov. 
VoL i Last 

Fob. 
vol. . Last 

Option 

1 B.p. 420 
(■4431 460 

500 
550 

SB, 138 
29 B1 26 

F.380 — 
F.320 — 
F.130 10 
F.200 
F.170 - 

F.90 860 
F.SO 139 
F.65 
F.60 110 

F.140 11 
F.140 - 

F.130' 27 
F.130* 9 

F.45 — 
F.53.20- 12 

F.I80. — 
F.160 33 
F.120, - 
F.llO' — 
F.200! 5 
F.aoo: - 

FJ!09.10. 7 
Fr,364 20 
F.7000: - 

F.SO 53 
F.45, - 

1305! 302 14i20 
$310[ - 
£315 262 - 6.50 
8320 769 , 4.10 

3300- 655 > 1.70 A> 
330S 186 ! 2,70 A; 
E310' 154 4.60 I 
S315| 12 6.60 A; 
S32D 205 | 9 
£130 200 | 2.60 ! 
£1351 400 f 0.80 < 
£130' 400 : 2 

Oct. 

30 ! 1.60 
11 ;18.50| 

4 1.60 

21 | 7.60 B' 
— I — j 

54 5.50 B 
122 ■ 3.70 B- 
10 ! 7 ; 

S 1 3.90 
5 1 4.60 B, 

12 il5.50 ' 
100 • 2 . 

Dee. 
1 - O.fiOA] 
6 - 0.31 I 

: ■ ; ! 

23 10 I 
17 1 BJO I 

20 |15.60a; 

—' — ! 

30 2.50 Fl 16.50 
- — F183.50 

15 : 6.50 A F.b4'.50 
82 9.40 • _ 
4 , 2.30 F.5B 

2 13.80 F.1&.50 
10 4.40 ' 

- = 10 .F.126.50 
- • B ! ,, 
- . 1JS.0 jF.46.go 

- - 'f. lfca 
100 10 1 „ 
- - F.llO 

- . — iF.aftjtO 

- ; - Fr.^SaO 
68 440 | ,, 

117 . 2.40 ‘f.46.70 
500 . 1.90 | „ 

6 : 0.80A | 61£l 

~ - i S319.60 
6 ,10.5OBj „ 

1fM)lWd.rtatoanllawsraee^batoifatfl^in)waJa»ttitoertto»BgarepMW^faStoantffissaes.Altaarciinstitueaiah 
MtoWefreto the the Flnuto) Tntes, BreckM Hem, Can™ Street, Untaq, EC4P 48Y, price 15r pest 28p. 

PHO c F.45.50: 378 1.40 . 6 . 3 
PHO P F.45.50 50 . 0.40 [ — < — 
RD C F.160! 5069 ' 0.10 ! 1693 i 2.70 
RD P F.150: 377 ; 3 ; 104 , 6.70 BI 
UNIL C F.300. - I - i 63 J 1.60 I 
UNIL P F.260. 18 4 ; 2 S 

TOTAL VOLUME IN CONTRACTS 22,113 

A=Ask B=8id C=Cail 

100 !:3.50 

5.50 F.149.30 
7.50 ’ „ 

- -FJ57.60 

60 
75 
95 1105 

112 1 
132 
155 

July 10, Total Contracts 4,162. Calls 2,007. Puts .2,175 
* Underlying security prico. 
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investments 
11=01-2837752 01-2834080=^ 

1934 
tflgti Low 

BRITISH FUNDS 

vl Stock 
Pita 

e JTL. 

"Shorts" (Lives up to Five Years) 
looyuoo AH'*® *** i*®4-1 
1MJJ lOrWTreas. 15pc 1W5- 
1021*! lOCWEteh. ICpc Cm..'85. 
05U 9_lUTreas 3k 1«3S. 

102%t ICO 1jreasll%J)Cl9b&. .. 
49ty 9D);fTr?j5 8%poCn* '05, 

! 100% E*ch l.’Upc 1485-j 
' w?E.eb 11 Vue '9b.. . - . 

4*% Treat. lOpcCn, 193c,.... 
8t)’4 Trn, 3<K|466.. - —— 

OJ.VE**. 10'joc . 
I.il 49i; Tn*R 12PC I98u . . 
0%l 94%Treas8%P< 1904.06#. 
■TlOJ'flt£*cn. UpcHBe 

BJM 85 Each ;%nc 148*1 - . — 
107fijlfll {;•£■*. 13%PC 1487- 
100*9 45 <TreaS 1O%*»C*'07- 

Bb% 33%te*ch2%pc 1487- 
101,1 9J lEieh. 10%*e 14B7- 

<*2‘i 87jl|Fun*Jmq ftljpc 55871$.. 
■W% 43}? Tress 10K1487- 
” Slultreas 3k 1487 - 

9»%|Tr«as. I2pt 1407.- 
mil (-*—■— l(Kik.lrflu 8rtx> 7j«pc 14C&-B8++. J 

>diTO%pc W- 
rus 9%pc Cs 88- 
rampart 3pc '73-88—, 
reas.9Upc'B8- 
real ll'jpc 1484-. 
reas4%pcC/iv. '84- 45,11 M*dTrras'Waxen*. 8n- 

45*? 42,yr«0S 10%pC 1404 ... «SI-1 l 

It.SB 
11.85 
11.43 
12.32 
3.42 

Five to Fifteen Years 
100,1 &4UEvcr>.10fK 1484 - 

85% 77% Tress 5pe 1486-84...._. 
112*4 101% Trees 13ocl400»-1 
1107, 103 EttJI. 12%PC 1440.. 

93%1 84% Tress 8%pc 1487-403 - 
48511 4ffJlTreas. lOpcC* 1940. 

1047 4*5 TreasllApc 1441- 
844 75% Funding 5-fce' 87-91$$. 

105V 45 EacTl 1 IpC 1441- 
112% 100% Tress 12 W 1492$$ ... 
100’s 92i|i>eas 1 One 1992- 
111% 10:>< E«rti.l2W42- 
1171s 107% E»eh 13%pc 1942 -; 
113% 94% Tieas 12%CC 1993$$- 

78% 71% Funding ope 1993#.— 
1211* 10S% Tress 133.ee 199«t- 
126% 116% Tims 14%pe 1444#- 
120% 107% Ejkdl 13%pc 1444- 
114% 104% Exch. 12%pe 1444- 

44% 84% Tress 9pc 1444$$- 
104% 46% Tress 12K 1445 —.... 

64% 58% Gas 3pc'90-95.. 
44% 87% Each. T0%PC 1445 - 

1175 104%jTreaj 12%pe 1495#— 
122% 108% TreSS 14pc'4b- 

44% 84% Tress 4pc 1442-460— 
134%1119% Tre* 15*«pC I946ff“— , 
122% 107% E«di 13%0C 194o# — J 

b9% oJ% Redemption ice 143*>4t _| 
120 105% Tress 13%« 144 ?«._.. 
1041, 4J%EiCh lOljpt 1447-- 
42% 82% TrtSS 3%0C 1447 ft- 

134% liajE-ch 15PC1447-j 
451; 84% Each. 4%pc 1998._| 
78 68% Tress6%PC 1495-48#.- 

138% 124% Treas 15%pr'4ft#- 
1L5 100% EulLirpc 144®.. 

46 841- 7rus 4%K I'm# — 
116% 104% Each. liWc 1444._| 
104IJ 91%|7rcaS.10%pel994- 

wa% . _ 116% -m 
107% -1% 

TOP 

107%:!% 
63%-% 

Tfa 

118^ 

3241,-1% 
100%-1% 

104%-!% 
S5Ul*S 

11.07 
6.50 

12 81 
12.60 

4.74 
11-28 
i::* 

7.70 
11.87 
12.64 
11.31 
12.54 
13 04 
12.53 
a.59 

12.42 
13.05 
12 61 
12.57 
10.87 
12.34 
5.16 

11.68 
12.48 
12.40 
11.05 
13.12 
12.57 
4.78 

12.53 
11.72 
4.79 

12.95 
11.5o 
10.07 
12.90 
12.1b 
1123 
12.18 
11.B91 

12.o6 
10.86 
12.60 
12.68 
11.92 
12 63 
12.69 
11 18 
12254 
12.56 
12.38 
12 71 
12.76 
12.55 
11.37 
12.55 
12.47 
12.64 
12.54 
11.43 
12.55 
4.18 

12.31 
12.37 
12.57 
11.48 
12.56 
12.35 

7.76 
12.33 
12 12 
11.88 
12-51 
12.00 
11.58 
12.42 
12.18 
11.41 
12.16 
1155 

Over Fifteen Years 
32jjj 89*’jConvers'n lQ%pc 1494.. 

1% 10b*, Tress. 13pc 2000 —. 
S% 1126 Tiess. 14pt '48-01- 
3% 98%E«*.12pe'4M2... 
94 40 Con*. 1 ope 2002-_, 
6% 111 Treat. 13%pC 2000-03- 
«% 101% Tress. ll%pt 2001-04.. 
) 44 IFinkUiq 3*»C '44-04. 
3% 107%jTrns. 12>2pc 2003415 J 
7% 77% Tress. 8pt 2002-068:.— 
5% 100 Tress. ll%pc200307 .. 
2% 117% Tress. 13%pe 04-08 — 

56% Tress. 5%pc 2003 1211- 
4% 727, Tress. 7$pt 20121^.. 
«*3l04 1e«*. 12pe'IJ-17.— 

Undated 

36 Conw'* J 
32% War uun 3*a>ctt- 
41%C«w.JlMK'6l.Ah... I? 
28 Tress. 30C'66 AIL. 
22% Consuls I*2PC —.. 
23 ITresS. 2***.-.. 

-% 
32% -% 
01%-% 
28-% 22%—% 
23#-% 

1104 
10JB6 
8.64 

11.03 
10.95 
1L14J 

]04%|l01 

lObMIOO 

wr 
. 91 

951 
20. 

fi 
42%i n 
92 1 a? 

Index-Linked 
lb) 

<247.11, 
1333.41. 
<2d7.4) 

. Tress Jpe'BB 
91%) B5%| Do.2pC'>W 

Do. 2pc '9n 
Do. 2‘spc'Ol <308 81 
Do. 2%pc ‘03 1310.71. 
Do.2pc'0o " <274.11 
Do.:»2PC'04 1310.71 

43%| Do. 2*204 11 
Do. 2%pC‘l6 
Do. 2*3*'20 

P) . (Z) 
4JM 5.72 

<244.11, 
<322.01. 

.. __ _ 1327.3) 
Prospective real retfcrart'IW rsie on praiKlnl intrjiKW oT 111 ]0*i. and 
(2) 5%. 18) Figures in parentheses show RH bsse month lor indexing, ie 
8 months (a-ior to kwr. BPi lor Oct.. 1<*83: 3«0.7 snd lor May, 1984: 

351 0. 

I NT. BANK AND O'SEAS 

GOVT STERLI 

24% 20 45*an0«&lOUpct-COW -j 
120% 106% Australis 13%pc2D10.-. 
104% 93% Do. ll%%Ln2015 
101% 42% Euro In* 85 UK Ln2002_ 
108% 104 Finland 14%pc Ln I486.. 
110% 47% Ira Aoi DprBl I2lgic2007 . 
10b%j 102% ini B-lnk UbK I486 ... 
10433 ««% Do. lapcLn 1487.. 
104% 98%Mlr-J 12%KLn'88.— 
100% 44*2 *6*11* 2M8- 
110% 105 N214%nc]437- 
10>% 40% Do. ll%pc-’008- 
106*4 ]02V5*«WM 1 JljJK I486. 
117V104 l5*tdcnl3%pcLn20l0. 

MG ISSUES 

zo ]-i 

"88^ 

47 %«-% 
102%-% 
1<M%-% 

Vi 
105* -b 

90 %d 

u.52 
12 54 
12.45 
12.33 
13.94 
12 68 
13.14 
13.41 
32.45 
lu.&* 
13.57 
12 64 
13.14 
12.9il 

126b 
1255 
12.46 
1251 
11.44 
12.92 
11.92 
12.04 
12.77 
14.32 
12.18 
12.77 
11-82 
12.90 

CORPORATION LOANS 

lo:*: 
101 105% 
101% 
82 
40% 

124 
30% 
44% 
87% 
85 
26% 

102 

44 Ipsllt11%0c 1985 . ... 
!00yU<mi,hjm K'ljpc 1485. 
100*3Burn!nr |«K 1487... 
97l»CsrdlM 11 pc I486 . 
75%|GLC t%pc 1440-42 ... 
Hb^HrmtiW 1485-87. 

Ill (Leeds li%pc 2006. 
24% Lirertmil j*aic irred. ... 
Ob-WLon fpn9%DC 84-ISb 
S3Ul :C5%PC '85 37- 
77*J Dob%pc '88-40. 
22*4 Do Jpc '20 an . . .. 

lOO^&unaeridjv) 12%k I4&4 

COMMONWEALTH AND 

AFRICAN LOANS 

S2l, 
4bfl 42 

181 

65 
iTb 

74*Jn 
174 

W«2| 
308 

2 7%pc 1938.42. 
Do 7%K 'B3-66. 

IS. Rlwd 2,.uc non-Ais... 
DO 3*3* BOJKi Assw... 
Do aijpc 87-42 Ajsid 

l2unbabwe AnnttlQOosl. 

Sft 

S 63 
322 

9.76| 12J7 
u.oa 1153 

a® 13.* 
7.J2I 11.80 
— I Lb.11 

LOANS 

Building Societies 
100 
101 
101 . 
lOtfJ 
100*1 

120 
JOOI 
1000 44 
100 
100 
UM 
100%l 49 

a 
luoai 44 
lTKffl 94 

99!J[«'wi«* 10%“. JO 7 64 . 
44!;| do. 11 %dc20.854... 

Do. llpc 3 4jjs . .... 
Do JOApc 8.10 84-.. 
Do. 10%pc5 IT B4. . 
Do. 10%pC3 12 84. 
Do. 10% pc 24.12 B4 
Do. loCoe 28 1 8i.. 

... Do TQ,*pc IB 2 85.... 
4B*J Do 4mRC 25.3 85- 
48>3 Do. 9W 15 4 35—. 

C4B14 Do 4 line 7.5 SS. 
“ ^ Do. llpc 3-6.B5- 

Public Board and ind. 
71 lanrit.Ml.5[ic,54^4 1 7UI-1 I 
34 lUet. Wlr. apt ‘8‘ —.J 35%l-% 1 

7.04] 13.10 
6.871 11.89 

Financial 
300% 
103*j 
105% 
104 
81 
91% 
40 

46%lllW. 10 IM.6%'a DQ 81-64 
46*jl Do. 1 Ip. Uni Ln 'BO¬ 
OT Do. llW.Um.Ln. '40 
4SU to. |2%pc Un. Ln. 1992. 
73 Do. 7%pcA'41-94 
8« Do 4peA'91-44_ 
82 Po. 8%pcLn '4Z-47. _ 

98%U 
%%o 
97%^ 

UM%. 
74*;*J • 
1 

88%> 

oJJ| 9.30 11. in 12.10 
12.02 

9.73 

12.J0 
12331 12—0 

11.60 
11.103 12 30 

FOREIGN BONDS & RAILS 

Slock 
1984 

HtSh Law I 

11 |ChinBc4%pcia48- 
10 Do. ioc 1912. 
9 Do. 5« 1913 —. 
70 DO. SOC'25 Bo«e— - 

cb Drert 7ptr ats.. 
*6 Do. HOC 2b SUL Ass ... 
M D04pc MtiMAli . 
>0 Hung '24 Ass. 
15 wHrdrti Quebec 15*cLn20 . 
90 IlcrtsnJo pe'81-88.- 
15 | Do ll%KLn 201p. 
B5%Jlrcljnd 4%BC '41-46 __ 
74 IjJtunOpC '10 ASS - 
12 1 Do 6pc‘81'88,.—-■ 
Si IPcniAst. 2007... 
31 iTurm 9pe 149|.. 
I'M jS’rM ■KlSflJ . 

frta 
£ 

*■ arjBt* %[ Bed. 
iGraulYUd 

-% 

U 
13 
10 
8 
» 
48 
44 

55 . 

310 
,» 84*jj. 

U1 
J S92 
I DBMS 

!-% 

350 
3 
2 

2 75 
15 

6.5 
14.5 

17.05 
<6.39 
14.64 
15.15 
13.11 
1250 
1368 
1258 

6.40 111.00 
522 j 4.82 

9 IL2.00 
6% 111.40 

FT LONDON SHARE INFORMATION SERVICE 

Financial Times Wednesday July U 1984 
HOTELS—Continued 

AMERICANS 

Slock 

EtpnsSObO- 
Medical int Si 
Mat Res.SI. 

icon T. & T. tl 
hSl__ 

acl I- 
. JT«h... — -.... Iiaamenca 11A— 

MenN.T.ilD. - 
I Atlantic SI- 
lijuth SI . - 
nh Steel SB. — 
iwrrj-fer. 16^jC.. 
mnc7 Coron U _ 
C mini. 25c.... ... 
npbrll Soup Me., 
erpillar Traclortl. 

3b%( 27>*|CnaseM‘htnS12 5... 
24 17%{Ch«mui New Yprl 
28% 27%k:tert*tH«h.PcnflU- 
22% 1 ^Chrysler 56%. ..... 
27% 19flCui«rpS4_I 
32 21 wily In*. SI.25_ 
18*2 la’SCo'oate-P SI_ 
40 3lflColl ln*b. SI ...... , 
22 17 icons. Foods SI %—j 
15*2 lisp KonL IlimoitSb_ 

26*0 174c hKorponutouSaw.. 
26% 20%Kmw>ZHI.S5- 

71 lp -52a iDamvjn Oil HOC- 
22 15 y Dana Corn. SI_ 
36*2 27-UDau beneral_ 

11 Bp 77p lOrmo-Lod Mettcal _| 
40 27% Eaton Corpn. 50c_ 
45% 25%jEvnart SI 
31% 2**JfE**on||- 
17% 710e IFin Corpn. 4mer. 50c 
19 13%|F ml Chicago S5  
28% 24Unorid2 Par. & Light! 
15% 12 HFluor Corpn. 62%C~ 
33 23 word Motor S2._ 
24*2 I8*epATk b’*2e- 
410 34 lOn. Ekcr. Sl%. 
41% 31 Wen. Foods CorpSl.. 
36% 24%taMLetieSl- 
15% 11 %|CL Western Fin. SI.. 
61 JO l&ullCorpnfl... 
48*4 34%]HoneywtJl 51.50 .... 
14% l2%)noir4cin ltK& Ik. 
34% 35HUH4USUH1 NdLGas 51 
27% IbMHuumlE.F.lSl-.. 
88*, 72 ^IBM Coren J1J5._ 
33*3 23%llTT Corpn. 11- 
39*8 29 Jlngmoli-RaidS2..-. 
15 laUllmiicoSl_ 
18% 12yiU lninl._S_l.20...... 
J0%| 21%lL«KheedCnnL SI— 
200 1}%lwkStar imft. SI... 
24 \ 18%|Ldu>Siwu Land SO. 15. 
17%! 12ULones50c-— 
24%I 17%IMm4. Harwer 57% J 
25*3 l6*t(Mernll Lyndi SI._ 
10%|70Cp fUicruromputer Merit. 
55 1 43%Mom«TUPlS:5_J 
4fi 41%NYNEXS1- 
iiJjaaip Pacihc Gas & Elec S5. 
42 W 36% Pacific TelnaSO.IO -I 
28M 2J%Pemro<l83*jc.- 
290 22% PiHsburjH_ 
lt>C| 13% Public 5m. El. A Gasl 
4«U J7%0uAer0ats55_ 
28*3 23 Rrp MV Caron 15— 
laB 10*2 Peanord S5- 

24 16% Rockwell I ml. 51 ...... 
!b%| 14% Rohr Inda Inc 11_ 
lb*rf737p SCA Services 11.__ 
llUjm, Saul IB. F i si_ 
43%) 27% VShell Oil SI... 

38% SoniliRatem Bell 11 _| 
15% Sperry Corpn 50.50. 
!4%8un Co. Inc. 11_ 

i TRW inc. SI % 
ennKoSS__ 

104 '149 1 Du IO'.LuSBl 91-5—4 
31% 23% Teiaco 56.25- 
32% 2S% Time Inc. SI.— 
2l3e 15% TramamericaSl ... 
46 355 union Carinde SI... 
26% 19%utd.Tedi.. 
23% 17% VUS Steel SI- 
45% 39 US West!- 
261 20y?iWl*wihsS3%.. 

33*4*8 +*2 
14% 6 *2 
26%,+% 
z*%+% 

50% 

ft. 

j+% 
487p 1+11 

JBt 

+% 

+ *4 

20*3+1 

:S!51^. 

+% 
107p 

31% 

+% | 53.40 

§S+ 

22% 
81% 

23%*fl 
29%d 

B3. 

+i%| S!.W« — 

m 

50%+% 
S*T • 

43%i.\9S2.0d- 
S5.b0l 

ti I ‘i j2 

CANADIANS 

879J 
ll» . 

sa 
sew 

140 
710 

66211 
I77p 

a 
22% 
10% 

76% 
9T0P 
*!3p 
3360 
991 , 

75p 
IMP 
4850 

12^1 
5b% 
95p 

16 
12 
16 

3500 

& 

iW 

&■ 
loop 

MCan- 

8630 
» 

Ug 
7050 
KCo 
7370 
1430 1»D 
8110 , 

14%J 
22' 

55p 
i:op 
775* 

log 82% 

BY. Montreal S2- 
JBL. Mora Scoi.ll.— , 
WBarricKPesCorp^J 
IBell Canada 1- 

. JOwValieyfl- 
[Brascanfl—.. 

ireataater Res... 
,lmp.BY.S2- 
. Pacific B- 

Da 4 pc Deb. £100 
EmJ.— 

We Eagta II.... 
j Bay Mines _. 
mrichRejlnc. 
Canj- 
icrSrdCaofl.. 

HOIluVjer S5- 
Hudson's Bar B-— 
IVImmerlaiOilll- 

WlntJ. CortmaRes — 
Winiand HaL Gas SI 
U .Oiey- FwjuionB 

WR«> Algom.. 
[Royal Bk.Can.fl. 
' . amll- 

IfTalcorp.. 
•DO. Pret.S3_. 

tTwonto-Dom. Bk.|_ 
(•Trans Can Pipe.— 

UK 

wfl 
387 

33 

3Sp 
600p 
105p 

,58p 

h% IT.96 _ 

+7 h68c “ 

52.18 _ 

-% 15c — 
$1.60 — 

♦12 — — 

-% 
$2.08 
$1.40 _ 

4% — 
-%’ 
_ 1 

due — 
* 

20c 
♦5 — — 
-37 52c — 
..... 9bC — 

S$2.20 — 

♦% 60c — 
$1.40 — 

+ 14 SU520c — 
—38 — — 

$1.10 — 
-11 8— — 

55c 
-•« 52.00 — 

+% USWM — 

10% _ 

SO.7b — 
l+% 9bd — 

84 

1JI 

7.4 

BANKS, HP & LEASING 

1984 
Hfh Low! Stack ]«-M K USA 

*369 , 
L9?g 
178 
mho 
'355 
til 
230 
375 
575 
455 
532 
125 
4J 
64 

128 
£10 
£24 

11 

162 

16 
47 

348 
59 

265 

185 
350 
64 

107 
310 
lb4 
4b 0 
552 

271 UN2 5A1. 

185 

£70% Algemene FI.100... 
137 Allied lnsl>—._J 
70 AiubacberlHlSOp J 

BV. Ireland £1-270 
750 [Bank Leuml.. 

Bk.Leuml (UKTC1 J 230 
226 iBank Scotland tl. 
433 Barclays £1-460 
>27 tertmnSlupIrytl— 
1415 (Cater Alien 

78 KluriJ.ftofftuMo 
28 I Do. Warrants_| 28 
4o (Clue Ow'd! 20p — 

,110 ICwwi 3* el *ate£l. 
BOO IConi'dHr DM 10— 
£15 |C'h9n.Hbl.Kri00 . J £17 
,7 toawesiG.R.)- “ 

1101% i8J%lDeutsche Bk DM50 
108 English Assoc_ 

BOM 62 iF.rstHJL 10o 
lflljifFira PacJtFnlOc. 

2854+2 
!-% 

88i<..... 

£U 

375 

330 
420 

13 

51 
115 
815 

11 
£88%|-l% 

•Do. HldgsbOc.... 
(Cerrard Njtnl.. 
(uoade Dt Mry 5p .. 
brlndlays-- 
Gu urns'. Ptal_ 
3lan*ros 5c._ Elill Samuel.. 

long Shng.S2.50.. 
eat* 7oyn.8iCl*ietl 
OMph(LfO) £1—I 
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4.1 19.0 £12% 350 Philips Ln.FlO- £1114 

)4Z 129 Morcrau Hldgs_ 142a 162 133 
65 36 Wnrleyifi.H.llta.. 54 l-'t ♦ 3.4 ♦ 203 
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272 M.h. Electric- 

82 JWMF Cmpaiing 50.J 
105 reCkellcrwarelntlQp^ 
245 jMemeciOD.. 

(WHtjtjConcntn Up.. 

-s 

hi 

hs 
1-1 M.H4J 

1"B 21 

25.7 
188 

tdti i.« m 

hi 

230 

tb.0 
d2.0 

[uflI-25 
025 

- - - * 

ts.o 
T2^2 

82.6) 

O.dJ 
I 0139wj 

12J* 
bdlffl 

1*75^ 
O4od 

SiES:i 

2 B4%4.7 

| 1J [748 
20.5 

L'ia+1 
12.4 

I 2.4 (22-2 
I 7.7 I SA 
I 10 klS-41 

hi 
[Sony Co Y5d..|01%S|+%| 
[Sound OrHv, 5t>.I 

ltd. Tel. & Cables.. | 
SunVigh Elect SUP 

iSuterSp . 
253 iSysiom Designers So 

f4]0 ISysumsfieibiiy.lOpJ 

H3.5jA3.0j 3.9 - 

£21*2| £I4%[TDK Corpn. Y50._. 
63 
54 

390 
396 
155 
648 
177 
173 
137 
355 
144 
316 
323 
230 

80 
135 
175 

42 
7B 

350 
320 

62 

42 [Telelusion 5p.......42 
39 Do.'A* NrV 5p—( 39 

235 ITriemetr* 5D..I 333 U; 
lb8 (Tele Rentals. 
102 [frTTioniji 5cimdic. 
505 'Thom EMi . . 
127 1 to7ptEiw.Pi.97.4g 

Thorpe F W. IO0...J 
[ToilnniGWfl Y50-I 
(♦I j«Ui TetKOT b*.J 

U E.i 10p- 
Un'teeh 108.»....* 
Uid Schmtihc. 

IbG InArunents lap_I 
jViuiron Hi 0 FI0.25.I 
Ward & Gold_[ 

HTteftWcbber EL 7-*2P 
Wsw. Select 20p_... 
wntwarth El 50- 
Wh’ksale Fig lOfl-.f 
VVgrdplei 50p..._„ 

15.751 2.5 I 4.4 lll^ 
74|.|JJ.5| 7.7 I - 

+5 

33 wXylly* lup- I 

JIM yS} jfl 
2JS 0 8 

1JS1 «J 
t5.y 3.0 

"ill! 

3.2 (7 J 
1.BC5.3 
0 5 [44.1 
5.5 f « 
2.9 17 J 
2.7 15.3 
1.0 £5.5 
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ENGINEERING 

39 
375 

55 
23 

167 
46 

5 3D 
19 

iiy 

1X9*j) 
155 

70 
BO 

170 
17 

108 
255 
£20 

‘Ul 

Al Im}. ProtL........ 
APV 5Op_ 
Acrnw... 

10*J Cm 'A' _ -- 
124 lAdwea Group_ 
« (Allen W.G...... 

475 lAsh 6 L-kty- ■. - 
10* JAstra imM. 100._ 
15 lAuroralOp . ... 
n 1 tiL.9oci:»CiftPdp( 

124 (Babcock (nil...... 
11 B+leyiC H > 
24 Baker Perlr.SOp. 
04 BomoIndL 20p-- 
52 Branford I Op_ 

120 iBclorjye Hldgs 
14 lBe*ai'.D.F./5p.. 
49 B+midOualcast... 

1d3 iBwmmglum Mint 
U4*«Jaiaa6Dtcurta5a 

9 (Blackwood Hodge 
6 Boulton Wm lup— 

B—( — I- 
jwg«jw w 

1116 orl| 2 1 j 7.Q 8.7 

20-tP 2.51 
053*081 

9*eJ — 

-1-1 
5.li • I 
3 3* I 2 ' 
4.W 2 5 

5.8'8.3 
6.0 *: 3A 41 

tall — 
7.6 I 6.9 

- 
2.33 3.9 

Q52«j- 

O.J — 

n 

ENGINEERiN G—Continued 

1984 
Mgk Low I Slack 

40 ( 24 iBrohom Mill lOp... 

58% 32 jfertxs house . . 

2 5) 0.5 
3 b-31 5.1 
4 5|2.4 
4 5l 2.a 

U.iP .12.- 
— — • ti 7[ ’ 61 J.7 |lb.O 
210 i-J 1 6 25( .’.D I 4J lib 6 

- lb I 
27(105 
7 9 113 4i 

brjiriiwanctl 
BraWLly I 0d- 

83UBr>L Steam 200.,.. 

bgJOii.j] iillT J 
’ 2 4 I J.e (14.J 

5Sil«l 
S see Te.ulus 
91 [-j [ hJ.Ol 4> '4.7120 
20 !... J F-H _ I — 1 ♦ 

‘ - | * 
59 * 
BQ * 

iBremv tail. lOp .- 
IdranrEng. Km. 
(Brooke Tool — . .J 

3’ prawn 8 Tiittse .... 
lb iBriwin [John*. 

bt4 Mrugh’Op..[ 
_1 4b IBurgris Prnd.. 
30 I 10 ISnllcHieU Hvy. 
39 I IB t jmford Eng-4 

| 550 I 27 (•C+msral inc — 
]4n 1100 (Carcfo Eng ... . . 
127 I 00 [I'Jrtwririht R 10p.. 
7o I 45 iTastmgs ldo .. . 
55 I 50 (Chamberlin 1 Hill 

605 l&oo tlKmr.rbi 5p . 
47 1 jg tChriLly Elro l - . 

, 58 fclatlon StWiflp. 
1330 fcohrn lAt 20P-4 

53 jConcenlri: 10p. 
38 'Coal 1 Wm ilSt 120*. 
30 (tower iFrt 10p ... 
TO'rCwper inds. 10o._.. 
10 (Crjmlr Group... —J 
99 lCr<H*n House. 

11 » 
9.1 ♦ 

5.3.J. 1.8 
•O.ll - 
2 25* 2 7 
1.04J 2 4 

Tdj ♦ 

hs BJJ'j.o 
1.5I.D7 

470 

0.35|7.1 

bJ^ 
5.7i 2.4 
3-’? * 

3 12 5 
T7.W 4.1 

30* T 
03. * 

tJJll 1J 
, 1015)3.6 
[tdl*5i 2.4 

90.67112 

5.5 

2.01 7 4 

3.8 

[IM Cummins 7B.44 
Danfc Gnwtrun. .. | 
D*s.& Met.'A'lOp .. 
Davy Corp.--- 
Delta Group- 
DeriiendSOp- 

51*iD++iiller --- 
lOp.— 

h*y 

84 jEdbro iKIdgsl- 

tlJS10.0|l.l jl3 6 

EII'OttiB 1...... [ 
Evtrrd._ 
Farmer 1SW.)_J 
Fite Indmar_... 

hi 

23U lolJFirthIG M.110P— 
l6*?Foliie4 Hhi n'* 5p..„ 

b? (GEI imnl.SOp_ 
40 Gorton Eng. 1 Op — 

|::0 kilymwd Iw- 
23 [Grmlunk imfi lOp- 

(153 (t«N£I - 
37 [Hobii Precision 5p.. 

(156 iHadm..J 
lib [HlllEiq. 50p_ 

(228 (Hall (Matthew)_ 
1165 iHatlde SOo-, 

19%lHampson5p.-J 
1352 (Hawker SMdetey — 

mill 8 Snuth_J 
Hopklnsons 50p_ 

ft 

47 
12l JHoraard Madiy_J 

3 2^04 10-5hR5) 

iHpwden Group-1 
IMJ__ 

50*xlartswlJ t H Blip J 53d.... 
(Johnson & Firth.... 
Unim A Shipman ..J 
ILaird Group_J 
[Like & Elliot-\ 
keelArtbirl I2*2P- 
Lmread__ 
LlnrilF H I_ 
Locker lTI5p. 
Do. 'A' 5p.. 

ML Holdings_ 
MS lolcrnl IDp— 
Mangon Bronce_| 
Martoiulr 20p_J 
McKedmie Bros._| 
Meggrtl 5o. 
Meulrar 5p_ 
MUSand lnds.5p— 
MitcbeDSom.lOp—I 
Mnllnc__ 

q^Neepseod-J 
NdU I James)._ 
Newmon-Tonks_ Si IW. E.I lp... 

MdF*drr.5p. 
-Hatfrsley._. 
GrplOp- 
ClMd.20p.-. 
FI. 

350 (240 rrarrow SOp 

hi 

Prestwtch Parker- 
Priest (Ben)__ 
flHP 
mCSiaSSSSi: 
Ransoms Sims £1. 
Ratcliffs <G.B.)- 
R-dmn H'nanlOp.. 
RenoU £1- 
Richards iLeio) _ 
Rlch'ir, West. 50p. 
Robinson (Thos.)-J 
Potorit 100-J 

£13%iSKF AB Sk50-J 074.-M)14«i 
Sariile Gordon lOp- 
SentorErg'g IDp-- 
Stmon Eng'g™ 

63% 600 Grm*J- 
Smith Whit SP- 
Spear & Jackson — 
Spencer Clk. 20p_.. 
Spiro*-Sarco -- 
SLwehy Inds. £1 ...J 
StoihertiPIttU- 

138 fFACE'lOp- 
Tl Group £1-J 
Telfos20p.. 
Ter Ahrasries lOp- 
Thyssen DmlO_ 
Tomknis F. H. 5p„._ 
Triplex F'Wfos_J 
Uld. SpnnglOp-_, 
Uld. Wire Group._J 
dickers £1-J 
Victor Products_J 
Vosper.M... 
WadklaSOp- 
Wagon Industr'l — 
Walker ICA Wj_. 
weeks Assoc-lOp... 
Weir Group_ 

Do. 10% CnePrt.. 
Wellman. 

28 

Westland-J 
Whessoe—....-J 
Wheway WtsLlOp. 
Wiliay.. 
Williams Hldgs._ 
Wnod(S.W.)20p.. 
hWIrteftlan 12*® ... 
wyndham Eng. 15p. 

hi 

h* 

h2 

h9 

^*2 

5.1^23 

Mil ♦ 

JJ5) 1.6 

3.B5 

H 5JS) 3.0 | 4.71 78 

12JU 
I (701. 

10.7 
I 24.0 

1U 
6.6 
\*A 

2-6 135 

I 1051 
I 1L0) 

7i 
7J 
ISJ) 
1541 

»«15JI 
iflbjl 

16.08140] 

FOOD, GROCERIES, ETC 

flip me Soft D 10p 
Argyll Group__ 
ASS. BriL F'dS.5p... 
Ass. Dairies 

450 
195 

Ass. Frihertes —— 
Anna Group 5p_ 
Banks 1 Sidney C-l - 

% Barker A Odblbs lp_ 
Barr IA.G.1 
Barrow Milling 20o. 
Bassett Foods 
Baileys York lOp — 
Bejam 10p__- 
Hoeons Crisps IDp. 
Bensfoitl'S.&W,). 
tBiD-isoiata lap—[ 
Bishop's Grp. 
Do."A"N/Vg_I 

Blue BirdConfec_J 
5Brewmaker Lp. 
BriL Vend"g lOp 
Brooke BOnO-[ 
Cadbury SchweppesJ 
fCanremiDor_J 
Carr's Milling 
Chambers & F»gus' 
Clifford's Dairies—) 

Do-’ fl' H-V_ . 
Cullen's 2 0p- 

Do. "A" 2Op. 
Dee Corp_ 
England U. E-l Sp 
Fisher <AJ bp_ 
Filch Lovell 20p_ 
(FrsMake Foods 5*. 
Glass Glover 5o— 
Greggs 2 Op__ 
Ho/iewooJ 2 Op_| 
Hillards lOp_□ 
H>nton <A.l 10p_... 
Home Farm lop_ 
Kwifc Save lOp—, 
LemonsGp. IDp..... 
Low (Wm.) JOp_ 
Matthews <BT-J 
Maynards_j 
tMe4ka.Fanrhed.lQeT 
Meat Trade Sun.—J 
MorriS’nlW.l IOO..J 

; Nabtsco 8rmlsS2 J 
Keedlers_J . 

i Nichols (Vimioi —J 223 
Northern Foods—...! 176 
NurdmP'k.lOp—J120 
Pork Food too._J 88 
•Portlna* Dtt.—J30M 
Pv*e Hldgs. lOp—.J 
PH|i , 

162 

230 
31 

132 
69 

136 
105 
166 

75 
Tran 
21M 

72 
32 
29 
70 

121 
98 
88 
30 

130 
111 
235 
165 
470 
21 
72 

168 
103 
190 
150 
720 
208 
298 

77 
252 
42 

«0 
188 
265 
159 
86 

156 

80 

76 

n4%l£15*j5, 
570 |455 ' 

54*4 46 

RgwntretM. 50p„,J 280 , 
[Safeway *1 AbJj-.J OS%( afewaytl 
|5*nshory I J.l—. 
Single lOp- 
KSlaim Foods lOp 
Isomoortrx ........... 
ISduIrrd H'n 12%p. 
reSutheriand 1 E.T.T 
Tjle&lytc 
Tanner RoL 20p_, 
freseasp--1 

503 • 
49 
77 
28 
36 

103 
338 
40 

162 

133 113 
177 134 
4? I 30 
80 I 66 

D04*CfU, 200747 J035 
[umgaie- 
lumted Bisoiits-j 

Do. WorranCi_ 

125 
146 

30 
hMauonPhlB.10p-i 76 

-1 1 8 — 10J 
+2 5.1 «-7 45 

5.0 
h2.25 

34i 
38 -4 2.0 

75 3.3 4.4 
9.31 • 38 
T7 2M 5-5 

6.75 4.9 4J 
3.1 7.8 

7.3 N6.72 25 
2.5 • 5.3 

tJ-25 25 3.4 

-3 TB 
• 

2.7 
25 
84 

♦103.0 1.6 
W3.C — 2.0 
t«-7] 0.6 4.4 

-l d0.31 5.4 1.6 
0.77 4.0 38 

-1 
T4.I 1.8 8.4 

5.* 1.9 6.4 
..... H3.64 25 5.3 

5.5 2.3 8.9 
-1 10 75 L9 3-b 

5J 3.0 6^4 
3.0 7.5 

+5 4.J — 2.7 
+ 5 a.: — 38 
-5 <168 1.4 4.7 

u-5 
3.0 3.0 

*2 • 8.1 
W g*-/ 2.6 2.4 

Huai 3.9 2J 
uJ.-a 27 3.2 
115 * 2.3 
t4< 3.9 2.7 

+35 ex 3.0 3.8 
...... JJ! 3.4 6.0 
+2 H»J5 30 3J 

10.8S 1.2 
tae 3.7 3.0 
6.5 46 4.9 

blO. 5 18 5 7 
-2 g3.65 « 3.3 

5.25 18 8.7 
ie 

+ % W.Ai. 5.5 
d4? 1.7 7.5 

-12 h45 3.0 2.9 
9oC 2.4 49 

flJ57 J.'l « 2 

-35 
uJ.C 2.0 4.9 
- _ 

-S «5 
+% 13.97 2.3 7.5 
■H 9.75 26 5.0 
*% HI.50 64 

7.5 3.0 2.1 
“1 tlJS 2.6 3.8 

28 28 
dl.o 81 

+* 0 75 • 30 
U3JJ 1.0 

-2 tlb-fl 25 68 
— — 4m 
4] • 36 

l+l 09 “4 
+ 1 7-5* ♦ 8.9 
-1 7.0 2 1 68 
-% — 

14.33 1.4 8J 

98.1 

114.0 
9.0 

16.7 

13.1 
* 

12J> 

IhJ 
9.9 
9.1 

11.1 

HOTELS AND CATERERS 

52 I JJIjjComfortlni. lOp- 
328 1247 [De Were Hotels — 

! «%!•■- 

32 Eukwe Hldgs—.. 
, fl2*s!iwriw**is RoL IQP—[ 128 
1270 >WM«-S0p_._. 
' 37 »im, Leisure SO — 

45 fiollEaiercfisesTOp- 
1218 Ihemrty Bronbrs IPp. 
1198 M-adbrakelOfl..—.. 
115 WidfoomerlonsU 

591J MljMt Charlotte JOp- 
17 [Noriolk Cap 5p 
56 pnnao*Waies__ 

312 
44 
50 

270 
198 
22$ 
55 
19 
80 r._. 

18.6 
[77.7 
119 
« 

!QJ 
!20J 

tl* 

hi* 

K3 

0-74 2.0 2.5 
1.6126 

tdhl.lj 1 5 r.0 
W IS 4> 14 

IM 03 3.013.7 
, m3 4.011.4_ 
^E2*2*J 1.7 19.01 - 

1 4h 1.4(0 7 138 
^9dl 8 74 11.8 
*92-9 *11.4 • 
»-WMj 4.7 13.4 
D4|j.O 1.5 — 
3 0*3.0 54 1(7.11 

uWSilAite? 

198* 
High Low I Steck 

172 lRowlmillOtelj. 
7 l»wn itotris 5u ... 

[274 feawn "A-1108 ..... 
Si'aStakls ZOd—... 
62 fl-S<|ik«Resmts.-. 
93 iTfietbouscfortif— 

Be YKj 
Ikt CVSrtihE 

315 
12 

2*6 
129 
79 

U4 

315 
M 

274 

107 i-a 

7JM0.4 

lj)*5 
tfeuil.7 

3JW.4 

u 184 
24(174 

7.3 
lU-ti 

Ctrl fir'll PE INDUSTRIALS (Miscel.) 
100 
£30 lAGA ABK5Q_] 

1301 AGB Research IDp 
GO AIM Ido 1_ 

{125 Waromia Group- 
46 AdfHMB BiOk. 10P... 
32 Abbey Ltd 

3.4 1 J.7 
2 Stall 

nyA6er?oyir Hldgs. @p.{ 
69 TaOmpcc Strom lto~) 

1195 U7gTi7. 
37 (AeroNeedha_I 
33 MAintnpliids.-...jl 

£20U!aII+Lmi AB'B’bkbC.j 
80 [Amber Ind lOp. ... 

£14 UmerGrngiFM.'O.., 
[i ff. [Aug. African Fin 1%p. J 

28%tAngl0 Nuriflc_ 
1507 ^Applied Computer -J 

lb lArtnron(A) 10p....l 
igtjUrmuur Trust 10p. . 
11 .flsHeyJnd 1st .. 
15 [AUSC. Br. £n I2*8L J 

;ao (Assoc Brit Parts.. 1 
60 feAswtEHeT9v5p.J -- 

306 AuocHHt5er«KC3~( 306 
44 (AsjOC. Teiecum.._. 
88 kWrA Modem :or 

111 
For AUwpods srr BuHffings 

Avan Robber £1 
BBA Group—- 
B.E.T. Detd.- 
BE TEC__ 
BOC Group-._j__ 
to4pcC*UO)Si<«U£171 
BTR__._1 ~ 

__ Baird IWmlll.,.. 
9*j Bardsey lOp_ 

IS Barge*.. 
|28a Barham Grp 12I31.. 

31 Barrow HetfMrn.J 
1145 Bathi Portland — 

£10% Baxter Trav. U»1 , 
58 Baynes <CMn)10p. 

[170 BeatsonCUrk-, 
1291 Bcctham,_J 
£18% BeflairCoa. 10p— 

26 Benton lap-__J 27 I, 
83 Beristords_ 

245 Bespflk TOP- 
BestnhHI- 
Bestamad Up—J 
Bibhy U.l 50p_.J 

1130 BKMie Hldgs.- 
50 EkiiamU.l 1<8>._ 
60 Black Arrow 50p— 

|M2 Black iP> Hhlgs.-.J 
(121 Blundell-Perm_ 

54 Bodycoleinfl —. 
lb Bogod Pel.'A* 10p_ 
79 Booker McConncH. 

260 Boot [Henry) 50s— 
152 Boots...— 
C12*2 Borg-W. USS2-50 . 
2» Bowaier £1. 

[144 Bramnier20p- 
48 Biengieen lOp...... 
26 Bridgend Proc, IDp 
M brktai__ 
71 BrMport-G 20p- 

1216 BriL flfrospM SOp J 
For BB d> E, 

SbWBrtt. Syphon 20p— 
160 (British VIU ... 
584 B.H. Prop. SA2...J 598 
37 (Brook SL Br. lOp —J 55 
66 Brown Bov. Kent-J 

100 

i qias 4j 
55 2J j 

. hOltm - 

65 

-2*d 81716 9 | U 12JS 

teruntons<Mus5)..4 1®® !■— 
.. BureoDean_. . 

, •»% Burndeoe lip...... J ISM. 
521J 35*a Bums Ants'll 10p -- 

63 PBuswess Comp Mp4 
27 CH Indust Is 10p— 

1140 9CSRASI- 
31% Caparo Inds.— 

(104 Do. B% pc Cm,. 
Cape Industries-1 
ceiesnon Mp- 
CenL Sheerwd. 5p 
CentrewaylndlOp, 
Chamb'laa Ph. top 
Khemical McUwds.J 
fChhM Light HKS5J 

, 31%ChristIe-Tylerl<lp.. 
(284 Christies InL lOp.J 

Clubb20p- 
Clarke (Clement) 
Cams inds. 10p..._. 
Cole Group- 
Comhtoeft Tech lOp. 
Mto nsu Hants 5p— 

£21% Cant'l. Grp. Jl- 
27 CoaL StaUwTy lOp, 

232 CooksonSOp._ 
Allman 5p 

dHlOp— 
nell 5p— 

Co-jft—— 
Courtney Pope 20p.J 
Cowan deGrt-lOp J 
Croon U.l-7 
Crest Nidiol lOp-;. 
DPCE5P... 
DatatylL_ 
DaUsireiam S*.— 
Diutto & N'wnm 
DeURue.-1 
Delaney Grp 10P— 

. ... Diamond5l 10p~. 
i7|._U%}jl Dukie Heel 5p.— 

Diploma lOp——— 
Dobson Part lOp._ 
Dom Hides. 10p.—, 

. Dondnkn InLTOp.. 
£19% Dover Carp. USS1_ 

38 (May Bilum. 10p.... 
[445 DunhlH Hldgs.- 

29 Dupart5p- 
20*2 0v*k Group 10p_. 
56 Dyson U. d. J.)- 
56 Do.'A'_ 

148 EIS- 
174 Eastern Prod. 50P- 
40 PEcobric Hldgs. £1. 
30. 9Do.DeM.tl._ 

£33%) £24%jEssette AB K50_J 
117 
148 

99 
645 

32 
153 

183 , 200% 
71 

155 
75 
63 

136 
78 

199 
140 
136 
300 
188 
250 
109 
93 

BBS 
37 

105 
236 
212 , 

18*4 
180 
158 , 
2*1%) 
C134 
£JM 
100 
104 

50 
148 

90 
•Ml , 

16*4 
73 

165 
105 
176 

75 , 
110%) 
225 ** 
160 

53 
*64 
IBS 
270 
169 . 
■341^ 
£18% 
67 

509 
4h% 

310 m 

385 , 
17%^ 

131 * 
63 

113 
357 
290 
298 
106 
53 
61 
18 

170 
148 
245 
87 
99 
27%J 

113 
7b 
58 

560 
52 

134 
53 
97 
33 
74 

236 

=7%] 
154 H 
169 

22% Eltdef lop- . 
230 Elders IXLSA1..J 

70 EletolOp._ 
£20% Electrolux B KrSO., 
4b Ebon 6 Robbins —. 

b% Elamdc WperSp—I 
£19%EmhartCarp.Sl^J 
11% Enray 5p-- 

206 Eng. China Clays— 
105 tEqwgiulOp —. 

84 Enklne House— 

Eiao Ferries — 
Erode Grp- 
Eapama Irf I_ 
E’xteJ-4 
Feetfca Agrtc. lOp- 
Fenner (j. H.)-l_j 
Ferguson InL 
Foons-1 
FtawlltML__ 
TtttaOwjrKasJ 
'TexelhiC.AW..^] 
JF logas IR£0.10_J 
Fobci Inti lOp-, 
Fogarty 30p 
Foseco Mlnsep—., 
FnthergillHar*ey...J 
Francis Inds. —— 
French (ThasJ lOp 
Friemand Dgt_ 
GRIHMgsl-.. 
Gesutner'A'R-Vts-J 
GievesGrp-20p_ 
Glaxo SOp... 
Guide HMs 
(Grampia* Hdgs..... 
(Granada 'A' 

ZU 

Grippsrads 10p._ . 
U Gravebell Gp. 50_J 

L3b Haknaiop_“ 
130 HaMrerb»KJt*plQ*_| 
lbZ% Hanson Trust_ ,_ 
£102% Oo-apcOrltWH^lW 
*255 to. 9%Kte. 200146—(£332 
71 Hargreawsaip—J 
94 Harris CPIU 20p 
24 S-Mortons 5p_ 
73 EHarvey At T JOp—j 
BO kMMtortEiroaTifisL 

Plawtey Grp 12*2P.J 
jHawbn sp-4 
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1 lBlwehbfJWlBp- U t  00 5^5.5 4.1 J- 

98 I8B IZeBere5p— -1 90 f.I t3.lb.0i4.9l46 

MOTORS, AIRCRAFT TRADES 

Motors and Cycles 
76 52 |BL 50p_ 57 1-7 I - i- I- t_ 
66 50 4Culrnian Milne lOp 60 -2 *1.712.8 4.0 <1IX 

255 227 ben.Mts.UiWi.-... 2Z7 .1 one - 3.71- 
385 Z94 Honda Motor Y50.. 380 +6 I Q2J% * 091* 

BS 55 MiiSCarlOp. 68-1 - - 
46 20 pehamUaUklOp- 45 ...... - - _ &0 

£23121 U8S*h/0l« Kr25-£23 _l»033%J * Irji * 

Commercial Vehicles 
«5 | 34 feRF (HkJgsl_1 37 B—1 — 1 — 1 * 

130 90 JPIaxtansiGBt- 93 . M.sb.O | b.° 6 8 
42 I 22 Work Trailer 10b_J 30 I.j B-l - I — I « 

Components 
98 | 69 l»E-1-| 76 |-1 | ml.(12 & j 2 b Vl>(M 

S SfeSfc: n t 

HDitegbV- S34i>._as;.50 * 72 6 
"2 n 74 Gcw. M«rK>. JOB-. 83d. t) J 1.1 t 0 14.] 

•31V 21 ISWjtbjni Prop . _ 26 . — — - — 
?0*2l 13 (,Mtieiaio<iS«i.lOB. 13 . — — — 6 

132 :117 Slough £ it, _ - - 126 1-2 4.0 ]jb 4.5 17- 132 :]]7 ISIOugh £;t, _ _ .1126 -2 4.0 ID J 4.5 17J 
1211 {£251 < Du.] OS Cony. 40.JE271 . 010% « H3.7 - 
1127 til IX Cc 8*. Cm 11-94 021 +1 Uaslljio.l — 
175 jl« 5PWM-I.. 147Cf. d7.7 2 3[7D 8.0 
152 >134 Sianaartj Sees_152 ... T3.2 1 4 h.O |2( 0 

55*2(44 SttrlinqG'tte 10b - 46tj-l>j 1 0 3.1 > 3 1 20.1 
2b2 1211 Du 7pcCnvLumPf. 235 -1 7% — 4J — 

33 I lb ISmuari Naim Grp _ 16-1 —I— — in.i 
3«7 1303- Slouconwren...— 3M -7 t« 75 2.9 2.0 23 9 

74 1 52 iSiockiey_.... 54 -4 - — - 
b4ljj 42 IflwProcsHliSl ■■ 67 . *04Bejl.l 6.3 14.9 
83 1 68 '♦Tubs Esiates lOp.. 75 _ — — — — 
47 jo (To*n Centre_ 42 -1 NJ.41 1.5 3.1 »8 
31 25 *1 but?XK£«>:&-! 37 . tOt 18 3 3 J4.1 

160 148 jTraHord Park -(158   t92i IX 8.4110.8 
31 2b Iron of Prop in— 27 .... 0 33 1.0 IDl — 

98 69 |AE-'- 76 |-1 mix) 2 & 2 fa MllH 

2b 20 wrf lew Stream—J 23 . 1.0>5.0 6-? 4j 
36 23 |AnnSi*ng Eq.lOp— 27 - m0.li7.4 05 — 
81 38 Wuiomot-ue- 61 £-3 ].D[3.4 2J iMJJ 
21I3 14 Biuemei Bros_ Wji-ij n—I — — — 

156 122 tom«y50p- 138 -5 13.9*2 8 4.0 10.7 
48 36 Dunhlp 50p.  41 . —J — — | — 

2B3 213 Flight Relucting_Z34 +1 2.5U.0 1.5:19.7 
*52 2b Hrmn5mUli 10b—I 28 . gD.ai.9 2D P6 7 

500 440 luio Real Prop.._J 485 
87 { &0 IWaurriaHirti 10sJ 63 

S98 425 IWamer E-.U1U.J 472 

60.41 1.5 J.t 30 8 
tot ID 3 2 24.1 

.. 1925 IX 0.4(10.8 
0 33 1.0 ID — 

8.0 1.5 2 4 40.0 
0.75 2.7 1.7 C4*l 

J 111 U 1.3 3 3 33 7 
.. nil IX 58(18 2 

48 36 Dunlap 50p.  41 . —J — — | - 
I 2BS 213 Flight Reluenmg_)Z34 +1 2.5) 4.0 1.5 19.7 

*52 2b HrmnDmHh lOp—I 28 . qO.a 1.4 • 2D J6 7 
I 54 37 lkw1L.ntHldgS.10pJ 37 . 1.5712.6 (6.1 81 
235 171 Lucas lnds.£l -_j 185 -5 8Dj 1J (6d f]5-7! 

! 102 87 50JMA5DP_J 102 ... O 1.7 b.O i!2Ji 
41 32 Supra Group lOp...I 34 . 1.411.7 B.0 12.4 
□65 £1*0 rHednata5AfrtOO JQ7B r..... FFr156! * 10X * 

32 21 IWoodhead U.l—Ji22 Mil Oil * 106 * 

Garages and Distributors 
176 116 lAdamsGitbpn- 168 L— 5J5|4J 4D|5.7 

12 7 jAfeunCerslOp- BUl-—. —1— — I — 
41 77 (sppleyardGro- 32 .... — j — — 5.1 

152 144 tArHngum Moinr— 144 . 6.512D h4 1681 
*2212 ISyBSG lOp-jS»at... l.pl 3.1 9J I 3D 
170 153 |Branull <C. DJ.— 153 . db7lj.7n.3 S3 
114 95 BrsL Car AuCL 10p. 45 . 62.3(2.? 4 J 15.7 
140 116 (Caifyns50p-122 ...._ 4.S * 5 3 ♦ 
42 SfitCotMfT.lSp —— 48Ij. d2.0> 16 7.1130 
9b 74 1 Darts Godfrey- 7BrfL . _ 4 o| * 7.3 * 
64 49 batesfFD.l-55 |. <p 6J! 6 
62 24 blanfietd Lawr-61 . U.OfJJ 2.3 18.7 
65 45 [Harrison IT.C.l- 45 1.. 2.3 4 1 7.3 3D 

104 86 Martwells-B6 L. sot* 8.3 + 
125 86 [Henlys 200-.121 +1 0.1- 01 - 
175 120 Hint <Charles)—. 231 ^3 5W * 5D * 

54 34 IjeSKW- 44 1-3 thliU.4 4.9 5D 
146 Bb (Kenrung Muter- 86 1-3 6.N2.5 ni.l 14.11 

139 bZ WeterHkJgs. . . . 100 J.. 24.b| LO Lib oU.l 
£42* £34 Werrldtuve GFL2G- £42*1.«W5W + 15.0 * 
128 112 West 6 Country_U2 I. .. bJ 2.51 7.7 [b.01 

20 16*1 Whittington HU_ 17*1-* 0.5)2.4 14.0 112Di 
112 105 fSiWmnal* F'rop im . 107 .... IDl 22 I 2.0 29D 

72 I 50 Ifrvprk Mum_ 57 1.. .. 5 ffl * Il2.5 * 

SHIPPING 

£lLHie50 
206 97 
137 100 
975 700 
700 510 
100 84 
61 47 
21 8 

112 32 
62 34 
59 39 

140 106 
328 240 

47 33 
115 81 
£17ljiri21. 
470 IJ50 

|Bnt A Comm_ 
ttommar Bras. 50p. 
F-sher Ui- 
(Gems-Larson 41.. 
iCraigOhip Cl _ _ 
Him mg Gibson.... 
Jacobs 1 J. l.iZOp.-. 
Lon. D'StJSFrtrs.-. 
L»l« Shipping - 
Mersey IA Units.— 

Wlillord Docks £1.... 
ncean T ranspiK .... 
P 4 0 Deld 11. 
(Reardon 5m 50p.... 
pun:inun' W.i.. 
JStj Cunumen 1 J'jp. 
I Tumuli Sscltll...: 

1850 -15 17i 
138 -3 l.C 
100 -3 3 0 
825 Lij - 
620 -S h7 5 

90 ... 6.0 
47 -1 2.9 

Bijl—ij — 
35 —5 2.0 
34-3 —. 
39-1 - 

109 -7 45j 
291-7 12 3 

33 -3 —1 

□7 . Q42d 
470 . 6.01 

2D 2.9 17.J 
80 1.0 12D 
2.1 4 J 112.11 
- - ♦ 
1.1 1.7 75 7 
2.9 9.5 4B 
OD BD L«3) 

— 82 — 
— —14 

— 5.9 — 
1.7 6.1 HIM 

b IS b 
— 1.7 — 
— ID — 

SHOES AND LEATHER 

175 120 Him I Charles)-.- 23® so)* 5-5 * 
54 34 lessusc- 44 1-3 thliU.4 4.9 5D 

146 Bb Kenning Motor- 86 -3 6.N2.5 It 1.1 i4.H 
45 32 fLaidlawGrp lOp.. 34 . g2.W * 10D * 

435 350 Lef Service —_ 353 -7 9.75^3.4 3.9 9D 
9J 72 Looters_- 93 +1 ffii.BrjJ b.O 'b.j 
13 9lj Manor Naml.Wp-1 ldj. »-)--- 
85 64 Perry (H.l Mlrs. _.4 67 . fl.oj 2X BD 6.5 
65 43 Quick (H.&J.ilOp S3 . 2D3 1.6 bJ IlUt 
BB 65 Western Mir._65 .J — I — — — 

■ 98 72 lYoong iHJ-1 87 L—J — I — i — 17.9 

NEWSPAPERS/ PUBLISHERS 

1313 [270 |Ass. Book P.20p—>270 1—3 J 7.5) 2.7 >4.0 |lL? 

240 195 IF 11 Group_1212 .tdS25 2.6 3D 15 4 
ISO 100 l&arnar Booth —_135    7 5 3.0 7.9 5-3 

48 38 Headlam. SimsSo.- 39 . 3.0 16 11.0 7.8 
194 140 Lambert H;h 20n - ITS -J 64.79 9.7 3.9 QJ 
133 70 Nrntold £ Burl'n —I 83 -3 4.1b ID 72 12J 

87 70 Fitlard Grp __— 72 -1 4i 2D 8.9 6X 
230 105 Strung & Fisher. 110 _.... — — — 5.0 
167 79 Stylo_J Ww-2 IC.a + ?D * 

SOUTH AFRICANS 

313 270 
510 395 
130 98 
340 260 
333 303 
585 358 
510 315 
880 710 

89 69 
197 135 
130 no 
220 IBO 
133 110 
172 150 
435 362 
505 410 

,242 193 
170 112 

87 69 
4fl5 385 
705 540 
173 148 
2b3 175 
520 265 
348 270 
•U» 88 

0PM HUB.'A'_ 
Slack (A. AC.)_ 
Bristol Post_— 
Collins William.— 

Do. “A" ... 
Dally MaH’A'SOp... 
E. MU. Allied'A' 
Fleet Hldgs._ 
Gordon & Goteh — 
Haynes Pub20p.— 
Home Counties._ 
Independent- 
IrtL Thorasonfl -_ 
Link House 20p__.. 
L'pooi D. Post50n- 
HfcuiBulMInlOp. 
HAotgan Cunwi 5p. 
HfwsJirt 5pec Dm. _ 
Dctopus PutMOiihig_ 
Portsm'UiiSund... 
HoutiedgkAKP— 
Sharpe IW.N.1- 
Utd- Ncuniupers..-. 
Iwebsifri Grp. 5p _ J 

—3 7.5 2.7 4.0 1L7 
-2 12 0 ?.? 3X 14J 
. 15.78 OD ?X 22.9 

9Cn * 45 * 
. 16.0 1.1 7.1 17.7 
. 110 2.4 2.9 bOD 
-2 11.M2.4 J.J 16.1 
. 34 5 10 62 24.1 
. 2 27 2X 3.9 14J 
-2 12.25 5.4 1.8 11.7 
. 7J 16 9 3 4.B 
. dl 1.0 1.1 8.7 15 3 
. 5.0 1.0 6.1 22.8 
-... 0943*5 1J 6.7 13B 

ML35cj - 2.3 - 
*2 ri3.*2.0 4.7 15.5 
-... 104 « 7.4 * 
. b b 1.7 bJ 13.4 
-2 dglDS 6 3.4 * 
.... 6 71 4.] 2.2 13.5 
f3 4.0 2.5 1 9 27.0 

40 3.1 3D 11041 

*12.0| 2 7 35 15.0 
. 13.0 1.4 6X 14 1 

1-1 3.1 3.1 3D 14.0 

850 615 
?2o 155 
240 180 
3«5 250 
£1?1| 825 
665 d 50 
440 348 
127 L20 
720 520 
323 250 

■ PO-M 
i In R1 _ . 
‘and P.lOc. 
i. P.2ljC ... 
ding 5iic.- 
ft050. 
in 50c.. -. 

Ke> Tnjetarm'A'SOc. 
BA Brews 2fc—J 
[Tiger Oats R1- 
ncngaal-HuleuRl.. 
lUnnecJQrt. —J 

TEXTILES 

• PAPER, PRINTING 

ADVERTISING 

111 76 Aidcom loLJOp— « 
154 116 Assoc. Paper125 
47 30 Auti & Wiborg- 31 

235 187 Bemitne—. M3 
500 368 Boase Hass tad PH. 495 
214 139 BPCC- 182 
136 108 Bnmning Grp.-126 
117 98 Do. Resir«. Vtg. MS 
271U195 
•»U0 371 c- - .. -- . . . 
81 68 Ga^ttnlSirJ.).-... 69 . 2.3H ♦ 4.9 * 

252 205 Chapmw Indv. 50p. 228 . fl-0J 6 50 * 
123 83 ^ay (Richard)-“3® . 3.M 22 5D I1D 
lbO 120 yondalkmGroup— 1*0 . 042 usJ * 6.5 + 
57 40 :radleylOB... 41   dl.0H35 3.7 11J 

285 215 Cropper (James).— 245 -3 5 0 ♦ 3.0 * 
123 78 DHyn Pack ZOp— 143 . 2.5U.5 32 7d 
140 107 DRb—_113 . 6.S1 7 82 '0.81 

60 46 East Lancs. Pv— 47 tl 2D) * 7.6 * 
352 225 Eucalyptus- 332 -3 4 g| * 2.1 * 

87 68 Ferry Pick IOjl-72 +2 1hr.3tj32 4.7 B5 
310 235 hnuaiiCo.lOP— 255 -5 g4.d2.1 2.4 JB 7 
143 120 frFonndcogn 20p — 127« gd3DS2.4 43 10.9 
79 51 G.B. Papers_72 . *tl.5|8.3 3.0 4.7 

132 88 Geers Gross 10P— 97 - 4.0j Id 59 15.2 
lH* 140 Good Rdfits lOp— 173 WD7| 20 2.4 104! 
165 105 Harrison Courtly— 150 . *40511.6 4j 20.8 
118 S3 HwneltMOBtlZOp. 114x8+2 u2X6h.l 3.1 13 7 
109 78 Do. NmWrt'A'106al+2 u2X6>30 3J 12.8 
200 147 HuntErpriot Gro-174   3D] 3X 2.9 1L1 
£281* £21*| JWT Gp Inc$0.10.. £28Ig+l| MlXrtj— 3.4 — 
270 1145 TjKLP Group 5P....J 245 . dlDM.o 0.9)360 

For LCA Hldgs see Recent ssurs 
'165 120 McConwidale—. IM . t35d2D 53 8.0 
90 67 MoreO'FCTT. lOP— TO. ...... J.«1D 6.7 10.0 

£21*1 £45lj OgUryD U. 32-Q92tj — 3.4 - 
43 25 Dlh«S Paper JOP— 27 . 0 3S23 l.9«77JI 
80 57 OwnCdrawcaUens. 65 +1 Nl.ol 4 D 2.2 — 

175 10b IPage(Michael15(k. 157 L.... gl 4) jd 1.3)29.3 
185 93 SiPtUrMMiduell.. 153 -2 ul.74 17 L7t«lD 

31 23 KWnMkwWkraiP- 24 . Uno 4J (171 
755 520 SaauchllOp-6» S t8-4 2.7 1EG4.7 
98 74 5m<Ui(DwJI ?0p— 97 . j3.5l.0J * - 

150 117 5murlrt IJeHsn.1— 136  IQ21D*J L4 3.1 >300 
196 123 Usher Walker lOp... 167 . 5-5 3 1 4.7 90 
276 160 iVaUn PaDee lia5p- 267 bdlD 3.1 0.9 B*X 
“28 20 Wace Group 200— g f2-— 5.8 
463 303 WaddingUin U.l— 4S5d. 1160 2J 521(9.8' 
233 162 Watmoughs--3 65.21 31 3 2P10«i 
458 290 IfWgktCoiiasRS IOuJ 378 _...J d2-75l 42 10 132.4 

L...J gDD^Z.B 1.3 42.6 
-1 | 14.2 2 4 40 100 
!. *a^ 2.9 2.3 llbD. 

11.0] 10 8.1 1841 
5.^2 7 1.6 32 9 

I90i 1 6 7.1 IjJTi 
4.7 j) ID 5 4 1140 
4.72) ID 62 12.0 

799 265 Allied Te.tile.285 . 
155 80 AUtas Bros ..._144 -2 
91 7D Beale*iJ.iZOp.— 77 . 

104 83 Beckman A. lOp— 95 . 
96 78 BnLMotaik- 91 . 
74 56 Bulmer L’mb. 20p.. 67x2-1 

182 16b Eajrmatt* lOp- 166 . 
69 27 Carpeis Im. 5Qp- 27 . 

134 41 Coats Patous—108 -2 
72lj 5612 Corah.„..J 58ij-lj 

160 115 Counauids.-US -2 
£91 i87W Do. 7ucDth 82-87 jO» . 

37 30 CrtMArr U.l_ 32 >-l 
222 185 Dawson IikI.— 210 ..... 
lib 7b Dixon iDavid).86 . 
104 68 Bon Bros Bunt_96 -2 

38 3D faryvolwHieyicp. 37 -1 
*17y. TljFe^eswUyes lOp. 9 -1 
59 40 Fo«t» (John) - 46 -3 

110 T7 GasktiiB'ioumZO»_ 78 .. 
60 40" Hiding P'SL 500-7 42 . 
40 19 lirgworthM.rOp.. 33 . 
33 14 Do. 'A' 20p- 32 .... 

44B 100 Ingram iH.l lOp.— 100 -10 
9b 62 Jerome i HWgs.l. 62 . 

130 47 Leeds Grp-.100 . 
74 51 Lister- 61 1-1 

2.691 1.9 
1d4.5 2.4 

D.lj 5.0 

I-—- 238 -2 65.5^2 6 3.3 13.9 
uaCmrnneim J 405 .tgde.sji.O 1DU1X 

U'H - • - **IV   |H4.J hi’ 0.4 0X1 

51 iLister- 61 1-1 0.1 5.0 OD - 
23 Lov* i Robert H.J — 34 . — — —I — 
62 LrieslSIZOp ..... 84   675 ID 11D|6.9 
56 Maesay Hugh_ 60   4 0 0.B 4D I4.i 

.. 2.JW <t> 4.9 * 
8.0 * 5D * 
i.b\ 22 S3 I1D 

.. 052 4*J * 6.5 ♦ 

.. dl .0513 5 3.7 11J 
50 * 3.0 * 
2.5)45 J-Z 7* 
6.511 7 82 '8.81 
2D) * 7.6 » 
4 9)* 2.1 * 

UlT.JtjjJ 4.7 B 5 
g4.2j2.1 I 2.4 ZB 7 

.. gd3D5| 2.4 |4J 10.9 

■a xu.-ir w ix.d 
3Dj 3X 2.9 1 Li 

■'l 0$1X4) - >A — 
...J dl.614.0 0.91360 

85 56 Maesay Hugh-m . 
59 34 Martin 1A.1 JOp— 51 . 
58 44 WMumun Enos lOp... 50 . 

278 20u INolts. Manfg--208 1-6 
62 31 Nova Jersey ZOp— 37 
eO 38>j Palma Group -47 _ 

104 91 tPamhereiia— - 95 . 
116 87 Parkland A'_ 93 . 

43*2 1 lyPeaflail 50.24 
37 23 POwrslOp.— 31 . 

112 B5 SEETIOb..J 102 . 
2b 20 SekqrsIrLlOp. — W/t+1 
47 37 Shaw Carpets lOp- 39 -1 

159 114 Sirdar.  120 . 
85 45 ISnull & Tidmas_ 60 . 
38 28 Snulbhaw R. 10p_. 31 -3 
27 11 Spencer iGep13 . 
17 12 Slnddarc A lOp — . 13 -1 
92 6) SUUuJ Riley Drid— 63 (-2 
11 71/Sunv*. if .* .. 10 +lj 
67 40 Sunbeam WoHey. 57 . 
87 66 Terl'rd Jrsy. 1 Op .... 68 

17? nj Tamvinsnip.-..- ... 100 
441J 38>jToouI.-. . __ 44>2|-l 

155 112 Tor ay <50- 130 . 
460 365 kornyde .’Op.. 4SS 

Ibljl pIjiYOuahal ....I 9'j 

rtd WjTootdl. . . 44>2|-l 
11? Toray<50- 130 . 
3b> Vornyde JOp.-.455 

Jjl BljiYOugnjI ....I 9'j 

6 75 ID 
4 0 0.8 

2:31.» 
30) U 
6.J 3.J 

ia.OUD 
HdZ.ff * 

uS.Jl 2.5 
4.813 3 
1 2 2.4 

U.45 02 
1JD 3.4 

Z0.25 - 
2.5 « 

tdh?D) 4.3 

123 2,J2.7 
4.M * 
5 0(4.4 
2.M18 

nivd * 

L.... 91 4j 30 1.3129.3 
p2 U1.79U7 L7 W1D 
. Mr 10 «J|17I 

ta.4 2.7 1 E 24.7 
±3.51 OJ - 

21DS| L4 3.1 JOD 331 4.7 »D 
3.1 0.9 5«X 
— - 5.8 
23 52 (901 

TOBACCOS 

250 |I75 (BAT lirts.1220 f—10| 8J5|3.5|5X| 
ureUioxnJ Dr :;WLiZ«ini8J £99*ji-.pn^J - fl?3 
170 113b “imperial_.Zi 150 1-5 7.6 1.9l7xl' 
155 111? iRcUimans 12>JP_1 134 1—6 I l6.ff 6.2 ‘ 6.4 1. 

TRUSTS, FINANCE/ LAND 

19B4 , 
Ugh lam ! 

• ■ r* 
1 - 1 Nil I Curia's 

tCoHrisRS lOoJ 378 L...J d2-75l «2110132.4 

PROPERTY 

Investment Trusts 
ttnlnci-) 134 (+1 
m... - I 71 L.... 

For Atlantic Met. see Haltand Grp. 
23 16 fcFAunmark UK.. 19 ...... — — [ — — 

118 72 Bairstow Eves 5p— 80 -2 1.6I|2 8|2.9 14.3 
430 288 Bearer IC. H.J lop- 336 -4 1dn0[ 3.« ?D 10J 
250 Bdlm (Percy)-210 . 10.19; 1 4 6.9 14.6 
320 277 Bradford Prep- 293   6013.0 [ 3.3 14 6 
340 235 Brdge«<5M»ta50p- 240 .... 9.5 1 0 5 7 ’4d 

- ' 2.0I ?.9l?4 150 127 105 British Land- n7)B-2 2.V 2.9 ?4l]50 
UM »Ji rbu. 12k Cnv. 2002. £386 -2 Q12%|8.8 J.l — 
132 117 BnxtonEsUle--— 123 ... 4t>|1.3 bJiJOO 

33 25 Caparu Props -- ,26 -1 — — — 14.5 
198 170 Cap.&CouKies — 184a. 4.7^1.8 3b 187 
IB5 135 CardlH Prop 20p— WO -5 1.7^0 7 1.7 - 
234 195 C^mrovincial 2Op— 205 . 60| 2.0 4.? 15 5 
400 3*5 Cheaetfield.. 385 -5 9 25f 1.6 3.4 l?5D 
660 615 ClBRhb'ryER. 640 . IB it 1.2 41 !M0 

bO 4? K>tySHeEuaies_i 58 .... I f0.58|0 8 IX — 
565 501 GALA30P-] K1 . ,4P 3.1 «.l HD 
14? 125 Clarke Nicidlls-^128 .j 6.0 * 6.7 * 
320 255 Compco Hides MpJ 320 L...] IM j.5 1.6 UlD 

14J 120 [Aberdeen Trust_{ 134 +1 
79 bb Aiisa 1 m.. _ I 71 . 

533 440 AUiattr Trust.I 475 +5 
70 58 Allilundlnc -[ 58  . 

398 320 Du. Capital.- . 340 . 
2b5 210 Aii(<r*eun*nt Trust Zlfflw. 
64 57lj Ambrose inv Ine. ..' 57ljf.. 

175 1 56 Du. Cup_... 165 . 
104 89 (American Trial .—I 95 . 
-99lj| BbljIAmencun Tst B'— | 93 . 
258 226 Anglo Am. 5ets _ 250 

61 53tyAnglo-lnt Di*.I 57ij. 
49b 384 Da. Asset Sits I 469 . 
137 114 Anglo Scou Inv » 124 -1 
1J5 l» ArLhimedes me 1 113 . ... 

73 68 Do. Can. 50p .J 68 . 
200 146 WArgoinviA5li._..i 158 *2 I 
3Si> 312 [Ashdrwn inv.33St» . ... 
J7lj ZBljjAsaet LpKial lOp. 32 .. . 

141 100 lAnanu Inn lOp. ... 100 .... 
101 75 [Atlantic Assets . . . I 82+1 
290 215 gjiii.eG'Hord Jason.) 236 . 

67 61 Bam* G'llord Tech. 61 . 
77 t* bankers' Iro I 71 1+1 

lbJ 130 jtWrryTnM .... -J 143 ‘-2 
212 1«4 .Bdlropwaw 7nJ IW 
142 116 [Border A film. 1 Op 128 +1 
90 80 iBni A.n.& Gen- . J 81 . 

161 ]41 jBritiyiAsKls . . . . 1 152 +1 
29 20ljtenLEmp £rfo 5P..I J2 . 

310 J6J Ent- Invest.. 285 . 
66 55 [Brunner In*.J 588. 

(750 750 (Cjledoruj lnvs.._ I 75fl -20 
78 4? [Cambrian a»d Gen .1 72 . 

146 69 i Do.CapTljo I 196 . 
£13 (710 ICamelha invs. top- ! £13 l+t* I 

For Cardinal see F. 6 c. P«iiic 
252 200 (Char'l Is. Inc. L1....J 2D0 |... 
418 3bJ Du. Cap.. • 373 . 
105 8« C.J s. Par-fn Inv87 (.... 

4 3 27 l Do. Warrants. 31 '.. . 
60 WJ fchartrr Trust .. 64®. 
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SB 65 UiC*4«vi 5 *pi" 11.. . 68 i_ ! _ | _ 

107 >110 ifrjecsensDr.ilnig ‘ 133 I. j 3S7.1T3BJ54 
40 [25 hCAO-iUnglp 30 ...; 3 O’. I 4‘|4 3‘ib 41 

£440 flaw +’-3T4mf ngy ?JV . £410 .. J Oibff ♦ >10 *> 
lt?4 [<570 i- LiS) Ir.s C520 ! . .! — I — j— — 
350 l.’bO li-ASL'D ..J 273 1+3 1 11.5)2.1 1b D 10 5 
560 l-oo I to "Ors-'iop . -.430 i+lfr' 11? .tl — Itr j — 
1ST 10S 1 ms tojKCrffiMtt J 10B I. ..I9.1.3-.I — |12 » — 
153 103 <VMagriianPei.. 1U2 <+4 i — - — — 

9lj 5 +Uagnei tfeti 10: -' 5 ’ — - ; — — 
130 80 IllUarinei 1CP. 105 ■.I — J — I— — 
?4 i?«rfMeriCLm o>. at j n 1 . - 1 - 
17*4 6 +rrtCflJr-h Pi” fc L j * J.. ! — I — . — — 

210 15? (BUxueCuAMli-J 160 . .. I C?.'x) — 1 1 0 - 
36 20 BlMwy Firth . . ■ 25 . I -<-i— - 
48 29 tfrtt-wtoartriiita , 3* 1-1 l ?! IX l«0'<}'•«> 
23 22 T\r«2rjFK J 3Gl-.j 23 L.. . —j — I — — 

250 137 !f Hidht Ha+k. Res -1210 ... —I—I- - 
ifa? £45 ihDrtkH.hr 100 I <35ij;+la -vClb*. 4 1 2b 19 2 
120 ' 85 >1117 Scat Gen Ubi: I B5 I .. I _ — I — _ 

124, lAiirwmrre 3Ca_..l 7ljl. . _ _ 1 _ , _ 
87 1 40 DOhusRr..__ 48 j.... — — — I — 
6? 51 tr».&GasPi»t010i *2 ItQAij: ] * I 5 ] [11.5 

210 45 "M.lfictalrsci irvt-_l 128 1+5 I 2 65 4 Cl I 3.2 9.6 
182 85 |Kuta*rPitsiUng - 85 l...i — — — I — 
155 90 VMS'!. 90 .1 - - I - j - 

58 lOTjJfPjlIiserlmB..- .1 33 — - — I — 
38 28 (tfPtrr-.ne Brv_! 38 :+l - - - — 

650 UO petrancitlOD_ 1CS )-5Cl — — — - 
148 ns PftroesnI’ljp . .133 h? » 3.75 1 7.40 19’ 

ZlL 14 (fPetraEnergy..- .1 18 I .. - -l- - 
110.iv £73 HfPeirafmaW.. £B6W+lj arrjoo, « »< 

13 9 htwnl.JteM - 8 !... . — — — — 
■166 134 k’PttPrLU-llfethrl+l — I — — - 

60 46 Premier tons. Sp. [ 56 I.. . — — — * 
607 481 BannerOifl..- .. 497 |~7 ! — — — — 
[JW. Cj,oypo,ai fulriiFI.lO- £35 V ... .O980*J 32 58 54 
301 247 jfSASOLRI_...260 ). .. ' GC28c| 2.2 6.0 To 
•AW 152 WSarcosAaJSc- 362 i+4 | Ql’c 26 ?jll7o 
J9? 22S ptoton_ 325 f+30-— — 
371 260 WScewe Rrsfl- 353 h7 - — — — 
704 568 fchell Trans. Reg. - 1620 )-3 ?6.2<?.7 t 0 97.51 

71>J 62 j Do 7*»Pf. Ll - - I 63 1. 4.9*. . II 1 - 
2P0 154 fciikplene-1 160 L._„ 0 0 1.9 7.1 9.3 

76 50 ffr^hChiwsi Pel. 40p.) S3 . — — — * 
319- ?15 Sovereign Oil— -230 .... — — - 248 

HSC 
High Law I Stuck 1 Price 

Australians 
45 I ?4 IfACUspe ... J 24 
38 :: l?Aii'.*jte f rp n NL . 22 
1CA> 4 [V—'.'-t L'll * Uir+rjls . 5 
19 ) 1? Niutl “y»Xk!e“ kL - 17 
?8 | 18 MAusitjh* Mnj Kt . 18 
45 I 15 Ifbjlrriorji fiei 27 
16 [ JltjJF&li:! H UMiiv,..-.. 23 

104 77 wnmotoip.I 87 
177 10b ttOeugjintiilr 1 k'ma.3 107 
4M <204 RFC Raj;.. ) 288 
Bo 1 44 Wtori &...rtt;Oc 4* 
40 | 76 Wv enirji njiqM.lif | 25 
24 ‘ 20 (Vtontr.ii PuCit-t ... I 21 

4>«i J'**1:iv. Cy M j Arer. Ll J 21 
81.) Aij|fConnei-i Pcs *jl [ 41 

2b (drifiuiius Par NL ... 9‘ 
14lgj o Vf Eagic Coro 10:. ..! 81 

?S0 ~I74 ifEmpnor Minrs .. * |95 
lt*J 6 ’fEmjeaccvjrJik: . j 85 
32 [ ?4 NFEnlrnmvtL.ia. . . 24 

7t»5 415 WuM KjigomlK 75: . J 430 
?4>j 13 +;ica: tasirm V.ts.. I 13 
S'j I 19 ifCrra; u.nn«.jGokl 35 

9 |fHjsm.lNW . I 10 
40 ?c NpH.it Cl literals Ml.) 24 
70 14 Wimm Mining.. . | 15 
1'jl. 4>jjftvahhur GU NL . I 41; 
42 31 jVJinwiiic hints.. I 38 
21 30 ifk JlWuMm-'K JO 
36 I 25 Wr.er*TSt Invr, . . 26 
12 W tdj|f ► u Or a Gvttf N L 8:; 

10c- 79 n j+nr. ML 2M 78 

1+art Die YU 
I - 1 Met CV firii 

24 
22 . . 
5 i+U 

is i.: 
27 j+i 
23 
87 l ... 

107 
288 t. . 
4* I ... 

21 h *J I 

B | 

OlOao 7:7.5 
Clb4«1.2 10 0 

Ql?a 1.512.7 

-l-l- 

26 lfyerkainarT.1 25C 
! ?l WF.lrlX.EiXc - 
1128 +LIewuCi<i>r.a.'5 l 

4d ) >7 Itrt.lrli jnu' 1.1.1’. 7hv . 1 
252 167 WMIU hi+i 50v 

5 I JljlfM.nrl+.Ji t »|U .’6c 
4 3 | 30 if NChir^lat ,"UC 

?is 12H (f Venn U ii.li Sto 
•8Jkjj 41ljitJ!h -jiguri. 
67 J a'J Wr,JktK'jvf >£3r ... 
ysl. JiJ/WOtUa £ >ul ■■ NL 
9tv I d5 WPancom i 75c. 

71;| 4l;»Pjn Ri..(n Ft! 8L 
t-S 30 !l ji.na.1 Mng.1. >u5p. 

394 l?58 WF*kfrWai'vrod!0C. 
J6‘j) 9 RFfcHa/' he \L .. 
tblj) 12 WC-vcfn Mjrinri uvUI . 

280 It DO )f Rrn.'^n 50c 
6ft 4 Oj 3.2 9.6 270 |150 WtoDrta 

135 ...: 
192 . 

240 +1 

. *5.6 1 0 5.4 
30 1J 1.9 
5.71.1 5.4 
3.0 1.2 3.6 
54 10 3b 

. 50 <> 18 
+1 2.D 1.1 3.7 

0 4 * 2.1 
+2 O0S 2.8 0.7 

84 LO 4.7 
. S0.19 t 0-3 
. 4.4 2.1 62 

6.2 1 0 5.4 
+1# vQ’6% 1 0 a2 
.v02b% 1.0 4.2 

+1* V01A85 1.0 2.5 
.Wi«r. l o 2 6 

4 4 10 3.4 

JJ+ ITdOSWl WMtJfcw- xw I-*--* I WtkC V U .n t|l U 
?25 (frSaian_1325 k-lD-— — 
260 IfScwtre Rrsfl  353 h7 - — — — 
568 (Shell Trans. Reg. - 1620 -3 2b.2i 2.7 t 0 97.51 

62 j Do 7*»Pf. £1 - - I 63 . 4.9*. . Ill - 
154 fciikplene 1160 - 8.0 1.9 7.1 9.3 
50 F’®- ^ ■ 58 . — — — * 

215 ISoverc.gn Oil— - 230 .... — — — 24 8 
2b |IU:e*4R»ir iStall- 40-1 *-— - 
10 {fjIrJUO'l AS0JS-. W . .. — — — — 
13 WSunmaiV Pel — 18+3 — — — - 

Jb | 20 J+aJihari^lir'-" Nl 
JI ■ 14l7W''ijniia, Eipl'n NL ) 
8? I 44 Tf^hrustiOc . I 
45 i JO W' pnv Lwjli.t F.'l . ) 
JJ { 13 jflltai GtJnr^tJh 
iWa) d'«|f£.uuilv,n Pj. .tic . 

133 I 50 W’rihnhrin he*.. .. . 
3>jl ? j^rcniciii irrtwrs.'vc 

42 I? WtrivugnsLapin .. 
23 J? Wl-uan Res JiJt 
16 llljjf Tur.ji Rrs NL 20c 
A.t 31 jfLitdbi.idf.rto-.NL 
16*7 K'jWWr-.i Ccy-.T 75c . 
11 4 Wwrstcfii l-nt 50C . 

?Bo 188 Wertn. Minmu50c . 
272 J78 VtUcm Creel .Nto. 

23 15 WWind- ur Res NL ... 
3b I 1? If 1 ort Reviuices 

2* 
430 +16 

13 ., 
35 I 
10 . I 
24 
15 . . 

ID . 
26 

B-j 
78 
26 -1 
25 

136 +9 
40 

174 +b 
4 

33 
131 +1 

43 IT +ll2 
50 
28 ... 
67 -1 

41.4.. . 
42 i-i 

270 +1? 
9 

12 -1 
lbO ... 
155 

36 
15 .. 
54 +2 
30 . 
13 

01.4. 
62 ! . 

fllJ+K 
21 
13 
12 . 
31 
10 -i> 
9 

190 +1 
17* . 

16 ... . 
12 . .. 

PCIOc * | 15 

Q5*| 1 6 | 1 9 

TQHcj 1 4 | 4 o 

r*i i 

= =lr 

1Q2c 7 610.7 
Q5< *18 

160 110 InSunturJHcyaitylp] 155 
41 |TR Energy —.1 48 1+4 I — — 

2b 14 TeiastLJ Petrim- 14 [.....I 
300 200 9Tiber EnergyU. . 215 . . . 
1?0 65 fTn Basm Resfl.... 75 +10 
226 170 Triamrol- 183 h 2 
361 245 Ultramar____ 255 |-1 

75 45 fWarror Belli-- 45 . 
B9 56 WWoooi.de A50c ....I 72 1*2 

-I-♦ 
100122 78 74 
h8.5) 30 40 bb 

OVERSEAS TRADERS 

310 210 
107 1JB 
275 175 
£10 575 

23 lb 
275 195 

950 500 
350 285 
385 250 
68 50 

475 ?40 
Z10P W!* 
410 L’45 

Arer HhamSMl . 
Gceipr 
Lotrnq hnhjd UM 50 
Monglww. . . 
Jantar 12>jp . .... 
kjmuntinq 3MO 60. 
Malaysia Ring. 10c . 
IFahan.] . 
Pengvjlen lOp.- 
PetJlmqJV.l . . 
SungrtBLVtMl . 
7Supreme Carp MS].. 
TjnjOnq 15* 
fTinglarttH Imiu] . 
Iron eh 5611.. .... 

Tins 
250 
187 

0 200 
7t»B 
M 

0. 255 
62 
51 

am 
315 

. 355 
I.. 60 

415 

^8 

63 2B African Lakes. 
29 15 BoritnevKTTidSJiep- 

104 76 totivirad 10b- 
104 127 Finlay (James). 

lOtjj 4tJfFirsiPacrt.cint5c. 
214 168 Gill & OuHus- 
£9| £o3 GlNtlM.UO. 
3b? 607 H-nsns.Cros.il— 
362 275 inehcaoell- 
44 31 Jacks Win.-- 

150 105 Lonrha..-- 
6} 70 Besot iiieas.- 
42 33 Ocean Wisits. 20p— 

15? 90 Parson. Zoch. lOp-- 
152 115 to'A toVlOp .. 
305 l?27 REA Hldgs. . 
93 | b.Fj Sime D*oy IAS0.5.. 

410 383 Steel Bros.- 
44 ! 26 (Toror Kems. 20P-— 

34 22 
229 1207 

205 +2 
295 . 
283 . 
175 +1 

*S :::■ 
41 . 

£119 . 
35 .... 

78 ... 
65 

m ... 
216 . 
148 .. 
210 +3 
123 .... 

73 . 
107 -1 
94 +1 
37 

220 . 

57 ... 
170 ... 
220 .... 

*3 :::: 
Wa¬ 

ns -1 
25 .... 

Z20 . . 

6.0 1 D 5.7 
7.0 1.0 A3 

1405 0.9 1.8 
130 11 00 
3J5 0.4 4 0 

4.7 1 0 3J 
7 7 0 9 3.7 
6.4 * 32 

14.0 1.) 3 3 
326 J.J 4_7 

U125 LO 3.9 
>2 1.0 5.1 

110 1 0 8.8 
17 76 * lib 

Q9NH — 0.1 
04 * 1.6 

QIC + 0 5 
mi 93 0.4 2.6 
hi 63 1.3 JJ 

t? 7 1.1 5.9 
3 15 0.9 J.5 
75 11 50 
3X ] 0 JJ 
2 0 0.9 1.4 

3.15 1.1 3.7 
ft7.65 1.0 32 

t3 3 1.1 4.4 
4.2 1 0 6.4 

2.74 1.1 ]O0 

110 5 1?! 80 
1.05 0 6 0.7 
13.0 0.9 3.4 

M .88 1.2 3.1 
7.97 1.0 15.9 

6 52 * 0 8 
1.0 1.0 1.7 

20.0 0 9 6.1 
*0.7 1.3 12 
2 Si * 32 

46 . 11 , 
15 . 2001 
78 . 0.5 

127 -i 00 , 
Sla+l^t go 12c 

170 -I mo 
£63 Uij Qi2*. 
7M . 340 
308 -10 16 10' 
31 ... 07*- 

1C -2 9 

J -r ?74? 

Miscellaneous 
?S 10 jfA0tnu.il Mum. - 2© -2 
75 56 fAngip. Dominion -55 .. .. 
70 40 f Anglo Utd. Dev. « ... 

JTO 310 fCememuii Mufls. 265 +3' 
175 100 fCpIbyRevCorp. 1©5 . 
900 h70 Cuns. Murch IOC.... 70S 
£2(1*4 £10 Easi(tnlnt..;ns MIC. OSiffl... 

, For Echo Bav Mines ser Caiuat 
202 175 hampuM Airas lOp- 177 +? 
?05 140 IfHigtmocid Res 145 -5 
£24ly|l6 HomHljke MinmgSl 071* +1 
365 ??5 NorthaneCJI.. . 285 . 

tk085f) 1.0 
12.0 3.3 

10 20 — 

1 S 0.? 
MET* OJ 

vQK 2 6 
B- 
1.0 - 

vQIJOc * 
M185C 1.1 
vhOJVc * 

? - - - 

1984 
Kgh Law 

PLANTATIONS 

Stock I Price l*-*1 

Rubbers, Palm Oil 
Hnocnea'n._| 165 !.1 

710 040 RT? 
U55>fl[l2iy DO. 
no 55 [fSai 
£11*4 B75 IfTai 

265 +35 - - - 
i®5 — _ _ 
700 .. IQIOOc 14 ao 
□SdL . Q9Dd • 3.3 

325) * | 2_9 

020d~ 0.4 

Ll 0D.91/PCLH-9S IDOO 
[f&abiru Inds CS1 -.. 
IfTaraEapUiSl. 

145 -5 
H7F.+1 

285 . 
540 -2 

023 +11 
60 . 

912 L... 

-2 10012.5 40 
+11JQ4>2%|3SX 7.7 

Of» 
Net ICVI 

?7fl 152 Benam lOp-- 152 J. 
£11 605 [CastteiieifllOp- . - ElOrf. 
ll’tj BfltjjCons Plants M50.5. • 92 -l 

8 JIJGrarrt Ceiraal IDp 5ljJ.. 
170 11Z hametmWty Pi.UH- 117 -j 
lli +1 Highlands USOC_.. 91 
107 43 Kuala Knxwg Mil.. 96 -1 
144 114 MalauifMll...-- 120 . 
7? 54 fMjlay pint MSI.._ I 60 .. . 
92 63 Rm« Evans Inv. lOp I 73 1+1 

Teas 
44<> 315 [AttjmtooartCl— 440 . ... 
940 720 LjwTte Grp. Ll.- B90 -15 
270 197 McLeco Russel £1 -. 257 . 
147 117 Do 8 «KCn..PL W+?. 147 . 
490 3*5 Moran £1_ 460 .... 
?76 1220 iRianawn 1 Gen Inv*. J 235 | . .. 

Finance, Land, etc 

Stock I Price l+-°1 Re HJgi,3Lim I Stock ! Price IVl bt IcvIcritlRT 

327 I?7b lAbingworth lOp-. 1276 1-2 I l.ll?jl0.bl — 
Far Abxood sre,faerie Invs 2 Fn 

180 122 AilkenHume.-..122 -J 6.01 ♦ 7.3 f 
550 440 Akroyd 5milherj- J *40 -5 16.5)1.9 5 4 Il.C 
lb | 10 Amalgamated F. Invs J 14 +lj — j— — f 

317 1299 IwiiiiamsM £1.-a 327 L. 

MINES 

Central Rand 
L24U£lSJj DurSan Deep R1. £16W+ 
£12lj879 East Hand Pro. PI - . 964 1+JO 
147 no fEgonCons.- 115).... 
Lllft (BbljRandLWnEkl B2 £90tsH#+3S, 
405 250 ^.mmer & Jack PC 02 260 <+10 
721 437 Wet Rand R1_i 496x0+20 

0 60 1.1 
♦ 7.0 1.6 

vQlDc 1.1 

VT319C f 
Cll7bc 0.9 
iflISc 0.9 
»a7ljc 0 9 
•OlBc 13 

1.J5I 4> 

tq ♦ 
?5q:5 

to. 67] 1.1 
8X»J 3.2 
24 0 - 

4ff J 1 
15JD 2.2 

rbyd Smilherj - J 440 -5 16.5)1.4 5 4 11.0 
aigamattd F. invs J 14 )+tj — | — — f 
ictojuaHttMl.. 153 +3 013 0)3.3 85 J.7 

75 63 Do 0*v Cum Frt Ll, 75 
?4 lb ArortaTrust. . — 19 ... 

120 SZ Author,i/lnv. ZOp. 95 . 
SB 73 bar lew Hugs 10n.. 75 -1 
I?tjF 47* BairielnS FuiZljp.. 101* 

111 £10 B.Bta-Jrtaog* Ims?^ £10?,.... 
30 15 Bmvjsbond 1 Dp_ 20 

150 113 frBr.nt Invs. EI-... 115 
93 65 Britannia Arrow. 71 
25 19lj Camfeiwn Vmt Cp Si 21'/ . .. 

3+0 Z20 Centre*a* Trust- .. 230 
770 640 PuncamW i4Gtl 77ffl 
135 88 S-Edrtl'to fd l!«i Ffl 95 
40 30 ijEnerg, Fm 10d .. 30 

£84 171 VRig BKEvUr-ob-JObO i E73 
'6«7 385 Evcisim lOp. 385 

15 IZljjE. Lands lOp. ... 14 
140 B3 frFleittch lOp. 90 
865 675 frFrjmlingljjn Grp. 725 -J' 
106 8? Frbsl IJ. J 6 D.t.... 90 
14? 1U5 Hamtod Trust ... 107 
32 :« Hamwen T-/ 5p.. 25U|. 
95 7Q IfHMiPjrSSl. - 71 

25 W 
340 Z20 

40 30 
£84 171 

05*. — 6 7 — 
bO ft 1.6 3.9 1*0 

4 4| l.l 8 a 15.3 
B-l — - — 

FQlOtj — 0.7 ^ 

2 2j 2 1 4 4 14 b 

l.C!— Ob — 
12 In 10 2.2 30.7 

2 2 3 8 3.3 11 J 
. 1 31. 2 6 6.2 fl d 
. 06% 6.1 I1U - 

g7 sj 2.9 20 14 1 

Hz 6-‘ = 

Eastern Rand 
??1 Il79 (Bracken 9Ch:-1 189 j+10 
534 l;75 lfCoroUoa-Ki"5£-7| 418 *24 
415 1245 fcasiCuggaRl.271 i+;o 
717 |47* feRGORO.sO. 506 ,'+30 
£11^750 iGrotnvin 25c-1 79M+41 

, 416 1245 fcasiCuggaRl.271 i+:o 
717 47* feRGORO.sO. 506 ,'+30 
£114 750 iGrotnvin 25c-1 792rf+41 
£20^ £ ]4(*l».<nrokS »1--j OSU+F* 
285 186 iLevhebSC...-- | Ml 1+12 
108 203 'ilar.evjleRO 20--| 2140+10 
589 365 IS African LS 35: -. 382 [+17: 
242 le0 litlavlontein 50c_1 182«a!+l’ 
i40V LZS^kVinkemaal. R1-j £30 \*\ 
22b 1125 twit. Nnel 25C- . . J 163 k+1 

£30 t+% 
163 i+i l 

>V IP c nor;, r m iuo 9U .... 1 til . o I d.j j o d 
£71 WtiBKLvUr.oSJOOOi E73 ... 06% 6.1 I1U - 
385 |E>coim lOp. 385 . . g?s 2.9 28 14 ] 

IZFjiEi Lands 100 . -..14 . [ O.N — I b I — 
B3 pFleilrch ic.p. 90 ..I — 1 — 1 — — 

675 pFramlingtijn Gro. 725 - 25' goftod 1.2 le.S 
106 82 prostU.J 6 D.t.... 90 .. i 2..M f 3.7 $ 
14? 1U5 Hamtod Trust ... 107 [ bb?) 1 0 7.519.4 

32 :« [Hampton Tst 5p.. 251J . ...I — j — — — 
95 to WHa* Par S5l. - 71 ... 010c I 2 4 6 J7.1 

453 36? henoerson Adm Gp 370 -J lOOla? J.9 7.8 
105 80 K-lnS Fn S In, Co . 85 +2 t?.?5| 3 7 3 8 7 6 
610 :xi tm.lmTw.iuil .605 ... C|9« 9 1.5 * 

54 47 Investment Ca... _ SO ... . dl 43' JX 5.5 7 7 
76 51 lwrv&imwO.IP- 53 -1 2 012.1 5X 12.6 
45 6? hJkuiik*.. BO . Tt|75c; 2.1 4.b 10 5 
31 19 IKellpck TsL 5p- 30 . O.JSl ?.J 1.7 37.1 
27 16 [to Cnv. Rt 5o — 25 . 0.351 2.3 3.0 JO 4 

205 145 hrtcn’n Tjrlor JOp 145 ... ll.ol 2.2 108 6.0 
23 20 WvaalwlOfi- 22 +1 91.1)2 1 9.0 0 0 
12 lClyLndn & As* Inv 1 Op 12 .... 0.2 4.5 3.4 13.2 
441* ?7laLnndcitilnv.5p. Z?1?-1! TO 9ft i.i 0.1 9 9 
B3 oJ Hloh MerCMni. -... 73 . tl.ijj 1 j J O 30.0 
69 47 Do. Deld. 55+1 — — — — 

£93 £80 I to ?4pcfvMOO-OS LSI .. Q7V»| *0 t*.7 - 
6°0 595 W 6G. Grout. ... 643 . t?2.(H 1 4 44 154 

08 78 [MaMietnei. lOp 79 -1 3.3^14 6.0 loo 
320 270 Marlm.R.P > ip. _ 288 -5 tl0.45j?6 S3 B 6 

08 78 MaMietnei. lOp 79 -1 3.3^14 6.0 loo 
320 270 Marl.n ■ R.P lip.-' 288 - 5 tl0.45j?6 S3 8 6 
457 253 Mercantile House .J 272 -0 tmo.ftJ.5 5.3 d.2 
?74 lBfl Menco fund Inc. . 220 +11 C?bc( — 9.1 — 

22b 1125 Wit. Nigel 25c-. . J 163 v+ 

Far West Rand 
Ill ]B44 [BI/«nor JSC-.] 
L48tj£.f?%lBLlfe‘sRI . I 
337 1243 iDeelkraal M 20-1 
£144 Ll?lj.Dpartitant«inffl | 
£2Sy) t20ij!DMefpmcin Pi.-! 
£1053744 lEVindsrand GU 20c [ 
322 1222 lElstoirgRl.- 
cl]7J C40l>Hart(6ees: R1-1 
£40*2£?9 riKleot GoU R1- 
IZb-SlUBTclLibanon PI -1 
£49igj[>.Jg|54uihvaai 50c.. -| 
il?4i875 HSt,Monte,n 50C-1 
£97 ItTO Ivaji Serh. 50c-■ 
tl?l*-749 IVerneriOMI PI-1 
544 1H8 |Western Arra-. «l| 
£4b'j U:'a«r*leni Deep M 
L10>r739 IZandjuit R1-- f 

O.F.S. 
400 55? |Free Slate Dev. 50c ..| 
£31% [22S|FSGetiuldiCe-J 
£17t?Ll2tE.Harmoitv 50c.. 
447 ?9J |wrjine»l --■ 
i3?7pl2A 'Pres. Bund 50c. . . 
L4J I [21'j|Pres Sisyn 00c — 
£26V£ie%:SL HfietuR;- 
£11^)713 (uniseti - -- 
493 !b«0 I Welt pro 50c- 
£3914’ £?7V'vV.HpUn5. 50C. ... 

tUl.'Krj 3 1 | 7.4 

tQbOd 2.01 t 

Q6?ljd2.5 6 4 
10126c) 1.5 t 
IO107C 1.6 6 6 
1059d 1 J t 
tQ5B£ 1 2 i 

ObO( 09 B.7 
G40d f 12.2 

1Q41kj Ml t 

* 
* 
• 

Q20OC f 
IX 

Unless oihervose uioicjM p*ur. and net dividends jre In pence and 
denam.rui.ons are jpp. Esi-mated pro- earnmqs ratios and covers are 
based on latest annual report; and accounts and. where possible, are 
updated on hail-ve^lv I,qur*-. P Lsare tjicuLiied pn "net“ dtuiitwiion 
Ur,i\ rarnmp. per stun: beiiN compulrd on profit after taxation and 
imrei«ved ACT where -wet-cable, bracketed inures tadicaw 10 per ant 
nr non dltiermce .1 calculated un -n.r* diSlMbul.m Cows are um 
on rirvlkimum" d,Ur,bur,on; this compares anra dividend costs to profit 
alter LuJticn. eiclud.mi r-Crv* Orvil prclits.losses but including 
estimated nirnt 01 DrisriLioir ACT ' ^tds at based on murine prices, 
are oral'., adpaud ip ACT of 30 per cent and allow lor value of declared 
distribution and lights 
• ’ Tap block ”, 
• Highs and Lews marked thus haw Been adusted to allow fo- ngies 

■Skim lur cash. 
t IrUvrim since merraved or rrwmed 
X Interim since reduced, parien or aetrrrrd. 
tt Tai-iree 10 non-rcs<orots on application. 
« Figure-, or rrpon awaited. 
f Mot otticuiiy UK listed: dcalmos permrtied under Rule Ibltatla). 
fr USM, not I.strtt un 6>uCk E iclungr and company not SoOlevied U 

wnw degree nl muIJinn as listrd securities. 
11 Dealt in mider Rule IdUH. 
d Pntr ut Imre of -ar.pros.an 
1 Indicjlrd dmuena jtln prod.nq strip jna.nr rights issue cover 

re laics 10 pntviaus divrJend or foieust. 
+ Merger Did nr reorganr-itijn in vrugreSS. I«0l CORip^Jblr 

Same mterur leduced fmjl ami or reduced rarrtoqk indicated. 
5 fpiecjsi dniaemt; cover on earmngs uuuteO by latest interim 

swremenr 
I C«vee allows lor conversion ul shares nut now ranking l«r dnrtaeads 

c* rjnkmi Cinly lor rflndM div^rnd 
2 Cover dees not allow lur shares wtncti iruyalut rank lur drvldtndat 

a fulure (Ulc. Ho V E rutui usual'v provided. 
|| Hn par value. 
B.Fr. UrJ.iuin Francs Fr French Francs W Vield based on attumptigti 
lrrasory bit* Rale stays unchanged uni a maturity of stock. > Tar tree, 
bf.giues based pn prospectus ur other oHe» ejJ.maat. c Cents 
d Dividend rale pa<3 or pa> JDir un paw at capital, cover based on 
dividend on lull CiU'ial e Redemption yield I Mat yirto. ■ Assumed 
dividend and ye'd k Assumed d.vuJend and lUtid after senp issue. 
1 Hayirent. frean capital souicet. b Krnva. m Interim nujher than previous 
total n Rights Issue- peuthm). 4 Ejrtiuigs tsavrd on preliminary Injures. 
( Dividend and yield c-ciude a special oa.menl, t IruRcaled dividend- 
cover irlalos IP prev.ou: dividend V E ijI'Q based on latest Jmvvai 
earning, u forecast dividend cuv+r bused on previous year; rantrngs 
vSubirci 10 local ia> a Cuvuicnd cover in nerss d IDO umn 
f Wvutmd and yield Dasm so merger trtmv 1 Dividend and yield include 
u special payment. Cover dors not apply to special payment A Net 
iiivtoend am yield. B Prrtrrcnce diyrdnut passed or otterrec 
C Canadian. E Minimum tender price. F Dividend and ye*J based on 
prospectus, nr other official estimates for 1405-84 6 Assumed dividend 
and sirld allrt pending strip ana or rights issue. N Dividend and yield 
tvred on prospect us or nl iwr official nnmalrs tor 1984 K F igurrs based 

1 on prospectus or otlicalestimair.for 1984 M Dividend and yield Based 
un prusorcius or other ollicvjl estimates lot 1985-84 N Divxiend and 
we'd based on prospectus ur other olricijlra.matrs lor 3485 P Figures 
{used on prospectus or other ollcijl rsnmates tar 196). Q Gross. 
T Figures assumed Z Dividend lota) IP dale 
AbDrrvijiions- HI Fr dividend. Her scrip issue, IT ft rights Hei all, 
dec cagilal distribution 

REGIONAL & IRISH STOCKS 
i The following rta ketecnon o' Rug^nal and Irish flocAl. the latter being 

mroled « Irish currency. 

Albany inv ?0p .... 88 1. ... 
Fin 13% 97 02-. 
Alliance Gas — - 

£921; 
65 

IraigA Rose Ll.. SSOaij.. Arnutt. 222 
rirUd»Pkq. 5p . . 43 .... CPI rttcifs...-....... 85 
Hinsons Bren ... 83 . Cjrrol f(M}.. 202'.' 
Holt'JosJ 25P.. 880 1 Han iM a m t_ . . 50 
oM -im £1 .... U7 1-7 Hciian Hldgs. 18 

IRISH 
Ew* 12% 19«5. 
Nam3«*r 04 IN .. JBh:.: 

Insn Reprs _ 
Jjvob (W.A R ) - 
TM& __ 
Umturt —... — . 

42 
651, 
50 
80 

OPTIONS — 3-month call rates 

?74 lBfl WeeKOhundlnc. . 220 +11; G?bq — 9.11— 
1710 £540 WcnaimrtopPtgW.ETra .\ -1 - - - 
415 255 MilfsB A«tn - 299 -I0{ I3.0f2.I b.< 9.1 

13 12 WMCInn 12'jp.— 12 -1 0.75- 04 - 
•J80 160 [Newmari.n5cti... UJ . — - — - 

23>j 43*jfOTL A40.25 .. _ lllj . .. - — - - 
70 42 pound Com_ 99 . 113)11.6 3 3 3 4 
44 JI PaambelOo- « . 0 4ft 8 |3-21 6 

Finance 
1.50..] 115 1-2 | 07.5^ 4.4 | 

70 42 DcunaCom_J 99 . 1 13 1 t.bl 3 31 34 
44 Ji PaambelOo-J « . 0 45 8 13-21 6 

170 110 Part, Riaot HIV 10o.) US .tna 36(1.9 SJllM 
SO 55 fRianInvest lOn .1 SS ...I ul 1 3.d[2.4)13.4 

145 112 Sitarmuitt Jl/p 112 .;q:00%?.7 3.5 llb-4 
[76 £72T| SE {4>«pr Ann .... j £75 .. Q4t4% - 15.7 j - 
123 71 bmiih Bros. -.J 89 1. 5.0 fr )b-0< 9 
133 95 HiTdCwro* FwtSOP - 98 1-2 1 ll l.l lib) — 
76 52 [wesipaol inv.1 65 (-1 | 134 1 0) ? 5 ril-e' 
bl 30 Jfrrclverlon Inv 5p J 31 |-2 0 )5| 7 1' 1.619 2 bl 30 
JS 25 

221 IB? 

rclyeflon In* 5p J 31 j-? 
25 p.'York green I Op 
B? njieCdUnlOp . 

. 98 1-2 1 llJ.lllbl — 
.1 65 (-I I I 2x1 1 0)7 5 file 
i 31 )-? fiJ5|7] 1.6 '■•2 
1 25 .1 1.4I17 |oo;iu) 
(193 L.l I55l:?i«1 

OIL AND GAS 

14 If | Am Oil FlasJOp [ 14 i-d ] ^ I — I — I — 
SO limiii Pet JOp 4 87 ;-i ) — 1 ™ | — ! — 
J9 IHAranEng. 20p | 39 '-? . — | — I — I — 
50 IfAt'jwic pr,M 'tS J SB 1-4 ' - - I - I - 

' 0? 4btrktle,E.p!n. . ! 93 | I - I — I - 
|1J3 If Bn&te O't.1140 '-! ' - | - I - » - 
! 45 |Bnttet015 Mur, J 40 ; .. ■- 1 - 1 - 
j’oS IBnl Honied Ids. '308 1 IS it' 1.4 7 114 0 
I34S .Bn: t'l'Jub.uni . 440 i-5 ' 24 ol 1 7 1 7 s j g 3 

ri | Id c.%Rf. 1’. . ! 73 ! J 5i.'J • lli" 
|4> Ifcriioii. 223 ; lii.fr’2.+ pJ-70 

‘ Ulj-fllrunMuci, Ail 24 :+! ' • • 

160 |llO Ule* Coro SA 51.50.. 113 |-2 07.5^4.4 
£17Jg)£I3>tArg Am CtMiSOt— £15,«'+<i 0145a 3.1 ' 
£14 ill I Ang-s Amer. lOt- £U<j»+li 0l20c'2.0l: 
f64tg([TOliAnq Am Gom Rl. _. £7*7j+;14 QIOJ^C 1.1 I; 
£39l3'-34 lAngfavaal50i ——J £34ff. 0315c fr \ 
?6? [145 Charter Cons. 2b.— I98ai+J 11.0 nl.9 1 
627 Irtbfl -Cons told Fields— 484 (+|J ?4 5 1.? : 

41 I CJlaEas: Rjno Cun. lOp. 40 .. 1 Is O'* * 
■tfljlt? rtiencoeAOc.. £12>a|+l4 I DinOc 2.1 I 
£13^b'B0Ci iGmtoliw. Rl. . 925 ro76l«I3Di) 1.2); 

i 11 1 4|at.oHJfi, Bxe i?ijp . 9ij). t — j—I, 
C14l»l£12'8'G')lflFie]ey5 A. 5c.. £13V+li I 0100(1? o|< 
L!OOV(?b 'JO'birg Cons. R? ..._.[ £82 1*1 I ObSOd 2 2 < 
U?V7SQ .Middle Wi! ?5t i 750at | Q90C! fr I, 
74? 1520 iMmoro;JSD1X0.1 530 >*10 0224jlJ|. 
637 !4J9 ISIe* w.uwe . .1 439 l-lfll QbOtl 10 11 

37 < )4 'Rand LCrtddfl 15c.[ 25 I. ..] — I — I 
7’o 1630 lRx*c£]-n Prapi. FI _ 630 ; I QdW’.jt 
13 J[|l I2?ljirv-3J| Coro LJ Rl - ' E26>jj+lj ' lizaod 2 6! 1 
ihu ills ivogci-.?ljc.I 115 I ..I 0ledl7l: 

Diamond and Platinum 
<7J | L«t> Mnr ;.im li™.a£>:. ! £49 l+J j Q540:1 1 D 
r.]p ,45? OrBftTS 0! it .! *77 -+I91 Q40l' J 6 
9?5 i-SSO ' to.40ticPr. F5. .) 850b!1. .. ' Q203ci r 
tUWttfO Inipa'aP'ai.2fr;..• 895 i+10) lOBK'. 1.9 
715 '510 'Lydenturnlfrlj; ■ 550 '+16' IjJOl' 1 0 
LbO '6*5 'Put Hu: l« . ; 685 '+?li> LlSJC 0 9 

Central African 
260 150 Fa'cjn250c . .. -' 150 .. .= 0100c! fr 

I? ' nlji.-Vjn. vC-i -Ml I21j .. . I 
2: 14 -ran. Co tbDf- 24 / M'j .. 

Iitdntriab Hawker iitkJ... BS Vickers..114 I 
Allied-Lyons.115 H erot Frjser . ..26 WoolwnltHldg .50 i 
BOG Grp..37 ICI_ 
05P.-.-36 ’impi'....^12 prapntT 
fiUfcCMk.. . -37 tCL_... -.1 7lj _ 
BurolaykBftto. .« LadhroLe.—23 —--fl} 
Beecham.to LroJllGeri. 45 tosCuum-O.36 
O'ue Circle.40 ir. Service .. 140 L-mdSea-3 
Bowk -.36 L'atttc Bar* .. 50 . 
Bawiers.. . -. 25 Lets' .Tl   ™ 
Bril Aerospace... 20 Lu'.os ind-. .. 08 ^rola “ ‘F? 
BAT.15 Mums'. 84 SitailnQOuaf . .1 4 
Brown (JJ.. 3 Marcs&Spcr.J2Q 
BiirtOh OrtJ.fe? Midland Bl..36 Old 

LSitiniunion - 36 NaivVestBk.|60 ButPrtroHum. 35 
Cpurtauias . .31 PAODI0- ,25 BirmahOil. [17 
towjifvtnn... « Pk-«v .ao c£SS3i: H 
,0'''s,ltr'. 2? PJCJl Elect . .BS P^mier.| *, 
Uumop.... ■ S fhm I 8 5nel> ESS 

.'We Rank Org Oro 24 T„t(niroi.220 
Gen Atctoetu..42 Rrvd mini .. . .|4fl un, jp,* *n 
CcnElcsteiw.-16 Mars.'B 

Crjrtof.Vt 30 trxo 46 
GUf a S5 I horn EMI . 55 CnaneeCws 124 
Guardijn GO Trust Hdusm IB ComGoiJ 68 

SD li/THM \rwji1 !0 LSf«wki, J2 
Hjp'jOoV,! . 17 ilmiifHrr 75 to I 

A ie lection of Op Horn traded n given M the 
Lo90on Slack Eaxtumgr Report page. 

“Recent issues" and ••Rightt” Page 31 

Tim smite is available to eeerj Company dealt to on Stock 
Eictufiju ttnaijhut the Unite* Kingdom tor a lee ol £700 per 

annum tor each security. 

••2® Charterhall 
• P5 ,■,ro,^'e,. '8 Lneli. 

Miner 

friUflerCWk 

iLunroo. 
Rid T Tmc. 



*. 
• \ 

-0*110 40 
-DjJ 6 71 
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AUTHORISED 
UNIT TRUSTS 
AMcn Uoil Tst Mngrs. (a) 
1-3 Si Paur i Cnurchymi. EC4P40X. 

Hlflh Isccnc 
Glui 4 Funs InL.Tien 1 115. «(j 
High Inc Court,. W> I e) 
Cwted Growth 
Am/r^an GroMF.(96.8 
Auiilfim, 1|_. (5b.a 
Casrtal RmH 'll |53.1 
Commoaltj 4 Enqy . ,|b8 7 
General .-...JOT* 

'uS’Kwth Jl -JUTfe* s’ 
Act Umtl _ _JT9 p 
U.5 Emmunc Co'i .|«8 * 
Works*** Bans_h*5 l 
CnuWiPrvi_Jlii.9 

AJtteu Hams 
JO.OtyRwd. ECIY2AY 
American Teci Ffl„ 
IncftGnth Fd... . 
Pacific Fa __ 
Skuto Income Fa _ 
Sprcul 5 re. _ __ ^r Fa_...  

Un MalOri..... 
SnuHCa'iFa_ 
J*a Tectprolon . 

Allied Unit Trusts Uarted (aHfl) 
Allies) Hdinfara House, Hutton. Brentwood. Esse* 
Brentwood 1077 7/ 21 1*59 4 22912) 

BHtMmla Group—Con Untied 
ficncai rods 
UnW4« 
Comr A Ina . 
Domnlt. . 
Owfr 
brut 
Exempt Fpndi 
EiFV . . . 
£«. W»,ld->. . 

ll.V c 
JSC 
]JbO 
Imp" 

b-: r 
Ri a 

»■.. ‘J 
5* (M 

o*o 
? oo 
l.« 
O.'Cr 

-OB *50 
-0 1 «.7» 
-0 1 1 IS 
-D 8 70* 
-0* 3*3 
+o.t 
-0 5 4.08 
+ojJ LI* 

First Trutt . - _ 
Growth 4 inconwTsL. 
C/cHUI TmM ._ 
balances Trust- 
Amur. Truss 
Inc erne Trust* 
hrgn liunt Truss . 
Cows* Incorrv Trios _ 
tllqh V^*r Tro-I . . 
Got). 5-3. Truss- 
WOMB—I Tfmts 
International Trust — 
JaD-W Truss.— . 
FsClTiC T run_ 
Amer Spec 5m T-.i 
5cin d Airrr. To.. . 
ioaillit Trusts 
Allred Asset Fame - 
Gils Grown Trull- 
Louder Co '»Trysi._ 
2nd Snlr Cos TrU3 
Recovery Trust.- - 
Met Urn ft CO> Tst 
(Tsm tsmrns Trust. 
TeotnrioVr Trust... 
Eonft Traits 
Inconw £ irrupt Trust 
Fir EM E■rrnpr Tst ., 
Smaller Co trot- Tre. 
U.S.A. Euroju in. .. 

Anthony Wteler Unit Tit. MgmL Ltd. 
14, WdWtt &K London El 7HP. 01-377 1010 
UiSehr Gotti id. Inc.. J5D.45 M’iJ ....I IN 
Oo. Aaua_Jo? 84 77 "9 _I 7 DO 

Arbuttmot Seeurttio Ltd. (aXc) 
Ul, Fifotwry Pavement. EC7A 1AF. 01-b2B987b 
Capital Growth- 
CtfMwdh - - i® 3 
lAuunuiUUMU_it *0 0 1*6.7] 
(10% Withdrawal! (49 7 57 M 
f.wrm ft Irerrrwul _ p8 t. 44 o| 
TbN Withdrawal'. 
f"i«( & Property . 
FuunCrMh —-11 
G.h 4 fried _ 
Hfohli 

. ...1197 9 
.153 0 

in . .. . Jit* r 
IM i 6 77 

harm American . __lien 7 .’10 « .I L7b 
fntr. on July 4. Neil dealing July IL 

Cater Allen Unit Tst Managers 
1. king William SS. EC4N 7AU. 01-623*314 
Carer Alien Gill Ttt . .J"oO 103 ;l -0 Til 1 76 

Cent. fid. of Fin. of Church of England# 
77 London Wall. ECJN 1DB. 01-548 1815 
imr Fa June JO ... J 775 70 
Fid lid lees June JO_J 175.90 
rap Fa Mm June JO .71 100 o 

Charineo Charities N/R Fund# 
15. Mac* gale. London. EC2 01-638 4171 
Income June 7"_4 1*5.70 I ....110.74 
Oo Ac aim _J 3u7 97 I . . 110.74 

J 775 70 .1 5 ft* 
_J 175.90 ... II Hr 
.71 100 0 _1 9.10 

Charities Official Invest. Fund# 
77 LooOofl Wall. EC2N 1PB 01-508 1015 
IncnreJune »-1 2*2.60 I . ..} e 07 
AconnJune VJ . . I hi" 90 ■ .. J — 

CMeftain Trust Managers Ltd (a) (gj 
11. New SL, EC7M 4TP 

HkjTl YIcIO _pi 7 
MimaedFund-Zfi5J 

44 J 
49 3 

55Jrf 
46 J 

MP| 
A.0I . 

B 

+0.4 
+0 4] 
-0 1 
+0 ■ 
-0. 

3! 

l"4 
J0 0 
|5+ 3 

1.00 
l.oo 
ISA 
1+1 

liLM 
7.4T 
9 74 

1.07 
13.17 
1.54 
1.34 
0.J1 

Ararrcdn. 
AtrU'Jbtn _ 
Fjf EMrmln. - —I 
J-Kun Trua ... _ __pj 
Hash Iflcwnr.. 
■nil Fruit . - _ 
Basic Peusurcn Ttt. ...IW 8 
litem Growrti Tst. _ 472 4 
PreT. SGlRT 
Smaller Or s I run_ 
GtooaJ Pecoveiy Trim. 

119.1 
J1.7 
P90 

47 4 
31.* 
59 4 
74 8 
40 4 

55 10 
43 T 
J4« 

70 50 
14*0 

31.1 
3“ a 

01-283 ltel 
+0.b( 175 

J 71 
DJI 
0.51 

1.10 
190 
6 to 

12 74 
2.35 
3 37 
4*3 

“V 1 

-oJ 

Smaller Compand_ 
tAccundiUtnjnl. -, 
World Peary Share_Is* 
Portfolio Trust 
Ur. —.[47* 

itr-~r=hi 
Euraoe___u«> B 

Archway Unit Tst. Mgs. LttUaXc} 
SIT, High Hoi bom. WC1V 7IUL. 01-831 6733 
ArctMOy Fuid .. |lP4 l mad -. I 4.96 
Archway Gnmtn Tod >79* J lit ..-.J 2 50 

Prices July 5. Nett uds d« July 12. 

Arinrright Management 
Parsonage Gardens. Manchester. 061-834 2332 
ArkwrimFdJuly I0_ll47 4 151.51 -0 Si 4.03 

Atbirta Unit Managet! Ltd. 
1 Founders Court. LouVury, ECS. Ol-bOO 0bb4 
Jao fm East_144 b 475J -0.31 LOO 

BaiTUc Gifford A Co. Ltd. 
3 Glenlmlas St. Edinburgh. 031-225 2501 
Japan E. Jure77_._il77 S 187.3i  I O-W 
Inti E.-JuV1.C49.3 2b3.a  J 1.18 
BGPPHT June 16-£50.4 777 ]l .J — 

Lpeoal Inc Sits._ C7.0 

Confederation Foods MgL Ltd. (a) 
SO. Chaneery Lane. WC7A1HI. 01-2470702 
Growth Fund.J177.4 I34.0< -|.ol 3.98 

County SanJr UT Sendees Ltd 
Mmagtrs of NatWest Unit Trusts 
161. Oieapside. EC2V bEU. 
Carnal 1 Acorn.1_JlTv 3 
Eowgy Ta. . _ „ _ .“.1 9 
Enraint._1101 7 
Financial-... _! 
Gin Strategy -_ 
Growth IniemnciL _ 

Japanese & Pac. Gth. 
North 4m-rjwth. Til ,. 
Pomona la*. Fd_ 
Pecowry T run _ 
Soulier Comoinin 

01-726 1999 
-i..M ms 
-0.1 085 
—4.) 7 05 
. . . 3.55 
-0.1 2.10 
-0 J >21 
-n 5 5.34 
+09 090 
.... 0*7 
-0* 4.39 
-08 206 
-1.1 298 

FarCaigmamt Unit Trust see Temple Bar Unit Trust 

Crescent Unit TsL Magrs. Ltd. (aXg) 
4 Mehrlllr Oes. Edinburgh 3. 
Cm American_|hi 
Cm Carnal_«5.S 
Cm. Growth J, Inc. _ (9 4 
Cm. High. Om .. ^.5 
Cm International_131.0 
Cm. Pesoutea _ - .. 11,9 
Cm Tolryo_fio* 

031-226 3492 
65 0| +0 I.JI 

—P.4 701 
-0* +05 
-03 7 17 
+0.4 0.98 
+0 2 2.35 
+08l OJb 

49 0 
04.9 
111 

140.14 
255 
97 

THeM dealing day. ‘Unarthonsrd. 

Barclays Unicorn LtK*XcXfl) 
Unicom Ho 252, Romford Rd., £7. 

So"!1 *»• 
135.0 

OuEtempt Tjl ...— >40 9 
Do. Eilra Income-44 9 
On. Financial———136.6 1*5 lid 
Do 500 ...153 2 
!3q.Gwerd.— 79 J 

flliFul Hit Inc-46.9 
--.PacilleAcc.... ft s 

— Slr.Paoltli* -. »u0 
Db Growth Acc-- 19-1-7 
Oo. Income Trust .104.2 

614 
141J§ 

10*33 
l«3 . 
25*4 

162.' . 
04.3i 

5LI 
024 
81 7 

110.1 
195.5 
409 

MTV 
476 

47.S4 
9J.7I 
195.' 
134. jl 

01-534 5544 
+0i) 160 
+0.1 163 
. 163 
-02 4 33 
-0 9 W7 
-OJ: 6 97 
-0 3 4.4 J 
-0* 4 46 
-05 4.1b 
-0.1 10.22 
♦0.7 061 
+07 061 
-0 1 326 
-1.1 4 00 
-02 2*7 
-0.2 .1.7? 
-00 340 
-O J 4.18 
+04 — 
+0 J — 
+0.9 1.05 
-05 4 41 
-OJl 4.4| 

Do lOMFOlst._*6 0 

tesast-^-ruiT 
do. TrusteeFnrd- ... 67 7 
Da Urn* tech Ate. ... 44.8 
Do. Unnr. TedLlne- . M.7 
DaWlawOeTsl_88 I 
Bta nifdJkcc... 183 9 
Do Income_12b. J 

Baring Brothers « Co. Ltd. 
0. euhnpsgarr. EC2N 4AE. 01-203 0033 
Stratton Trust ... . 1*010 «17Jll .... J *_’l 
Da.Acam. ... feSTO biigl .... J 4J3 

Hot a* my My v u» mwitl. 

Bishogsgate Prog 

Crown Unit Trust Sent ices Ltd. 
Crown li!e Hse. Waking GU21 I «.W. 048b2 2493} 
Grown Him me. Tnm J130.9 MB bl -O.ll 6 59 
Crown Gfowth Trust .-7l77 5 I3b.^ -U.M 3 77 
Crown American T« _Jhi.4 94 5d +0.61 1.06 

DartiagtnD Unit Trust MngL Ltd. 
Dartmgtor, Tomes, Devon TQ9 6JE. 0803862271 
Total Pert. Ur»t UL _J34 0 J&4I -0*1 300 

Discretionary Unit Fund Maugni 
3 b-38 New Broad SLEC2M IN U 01-6384405 
Dhe lm June 7" . . i3372 35581 . ...J 447 

Duncan Lawrie Fad. Mgrs. (g) 
1. Hobart place. London Swi W OH U.. 01-245 9321 
Growth.J17.I |&4| .. I J90 
Incun-.336.8 39 6i -0.71 9.. 
Oversea! - - Ua 71S +0.11 3. 

EdMtkgh Fund Mamgnrs PLC 
4 Melville Cm, Edinburgh 

EdWwrqh Exempt Foods' 
Amenean Ju*7 U-[1085 

34 

031-226 4931 

»«-:.-=.f47, 
SmUr Jap On JUI7 «.. »7 fi 

112.1 +0.i 2*7 
61 7 ..." 079 

100 5 . . J 1*7 
loo n . ] o 10 

'Vnaultiarnea 

EqritaUe Units Adinini strati on Ltd 
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Du.Accum_,.190.4 __ _ 

p™ Jury *. Umt dtuHogi an Wedrasaae. 

PwtfutaFaiiM 
PortfolLild. :n». . . . . 
Pjntufe Co L«_754U 
HKE4Mr ...109 7 
uverera* kovdy__ *9.) 
SnuHreDHTBUMS .. *57 
WIBhw. . *1.5 
G-iiPhnM.L’l 
F.mMnl&p.WS 
Manaoed -.iMl 
ksHrMA.- 

Bretham Unit AMHftMt Lid. 
2-6, Print*of Wa*c» B8, B*m6«fth 
MamwedM.— —bfUJ 
1IM Fd-1)60.4 
roWtrFO.....-4"3JLS 
Fun) lie. Fd_.(114* 
Proucm Fd +.....K.. Ji'9.0 
Managed FM> Fd .. .3(769.0 
I»jm Pnam Fa_jl M • 
FitadNC Pf4 Fd - (105.6 
fo* yield PvaFJ - .JlhlXL 
MoneyPtttuanFd . . DIM 
PraperTyPerruo-Vu . (lift 

Amm*i4GmJ$".|?77 7 
Income Fd_..... 711 0 
inti. Growth ra,.754.9 
CJOrU) Find_771J 
Hsan-rryFUbS _1615 
Jm A Gen F4_. NaA 

0302 TfcJbM 

CtaricM Medical Managed Fncds Ltd. 
IS St James'! Square. SWIV *L0. . 01-1)0 5474 

Growth <1 Sec. life Ah. Sue. Ltd. 
40, London FruK Exchange, LI 6EU 01-377 mj 
Fleiible Finance__ ‘ 
Lwu0w4 5ea . 
Lanotuas Sees. - 
GAS Saner Fd.. 

ructucnwige, tipcu 01-377 H22 

rstex m 
Cash Fund_ 
Mraed Fud_ 
F**rd Wtcmt Fmd. 
UK EnrityFund_11 
Pirrerty tuna_—f; 
QvrrwasriM__ 
indn Linked Fwid-.J 
Stack Emu Fum_ 
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flTB.7 
3606 
[l97* 

1905 
103* 
101.9 

1392 
1832 
171.1 
148* 
117 1 
TOO* 
105 2 
loci 

_ Goardbw Rayal Cufeaagt 
Royal Eacnanqr. E.CL 01-28)7101 

~ Property Boom-Jjir.a 330 ai —.J — 

Pntm on July a. Umt draNnes an WrdaecdJy. 

CatonU Mutual Group 
24 Lodyae Hrii. EC4P 48D. 
CrottriUfe Assurance 
hey. — 
Pjcmab_ 
Cash—-J103 JO 
Eeuoy---...... .(1)1.00 
Fired imcrM--J116J9 
MasaoN-. — ..113630 
Property. 

EoutyC 

UojtTs Life Uait TsL Mngrs. Ltd. 
2. Si Mare Are. EC)A BBP. 01-470 0)11 

0*0 
51.5 
fo* 
58.4 

7* T5i 

G-N Trust AK_ 
Hio-i inearne te__ 
Ban Inr D/a__ Rcj 
U 5 Growth Ace  F 
UJ Growth DR 

1*1.7 

177.2 
.1)3 6 
(i+o 

39 I 
Govett (John) Unit MngL Ltd. 
Winchester Hse. 77 London Wall. EC 1.01-588 56?0 
Goretl Amer-cw_.(47 9 ;6.2w! +0 
Goectt Gold & Mm_l*b S 49.7M 
Com InU Gw* _  1*9 u 5101 +0 
Goreti Jaiun Gwui__lbb.7 74 gui +0 
Gored European GwihJ57.3 Qj jl +0 

Gritresm Mgmt—Barrington Foods 
Si Gresham street, EC?P 2DS. 01-606 44)3 MAG Group (yXcXz) 

Local Auttwrites’ Mutual Invest TsL* 
77, London Wall. EC2N 1DB. 01-5881515 
Property Fund JoocJOj 164 80 
WrcrrFaJwW »_( 428 10 
Narrower Fd June 30 J 36 55 . 

*U"4Utrwnic£L AMilifelr Mr ro Local Autnonbn. 

London A Manchester (Tit Mg ml} Ltd 
72 80 Gatehouse Rtl. AyleslKry. 0796 5941 
GrwrallX.-ll5A 27jl -O.ll 4.1Q 

Royal Life Fd. MgmL Ltd. 
New Ha.1 Place. LwerMci L69 3HS 051-Z27 4427 
Eaui-.i Trott-—Jjb ) JB hi -tt.it 3.78 
lnmujwrji Tru-J — M5 | 47 91 +0jl 1J6 
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Cas-Ul Aeon- Tn Iicr 1 
Cmer-can Gmrji 7si_ )gl 
meumr* GrwThTst. id 0 
iaeoai Sm. Tn .*»3 7 

Unit Trust Account A MgmL Ltd. 
Pegu Hse. King William St, EC4R 9R. 01-62) 495! 
FrunHw Fin)_>762 81.lid _J A50 

Vanguard Trust Managers Ltd. 
Bath Hue. London, EC1A 2EU. 
Growth July 10_ 
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ManawdMv 

96-77 
97^4 
117.17 
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Do Accum..200* 
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Do. Arana.- 
North American ImbM . 
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97 6 -OJ 
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!.«! 
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1)1.1 —. 
140* ... . 

-0.J| 7 09 
... T ?.ti 
-0 it b*5 
-41.0 3.01 

HnUi -Tlrtdjidy 3. . 
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1 r »T4-+ July 4_ 
“j (Accum Uiutb'_ 

YM.l 
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III 1 
1760 

CanmercM UMua Group 
$1 Hrlre-j, J, UmSmhth. ECX 
Var Aon Juty 13_l— 
vre An 4cc (its July 7. J— 

01-S3J7SOD 

I-MD 1B15 
- - -| 6 37 
.. .J *20 
. .. Jll 11 

General July*. ..(57)0 
-accum JmtM_ _1743.0 
Hiqb YnSd Jalv5__bt-c..l 
(Accum UmBi . . 
Gin July 10.. 
(Acann U-vtti  .. 
Smaller Co July 6- . 
1 Acorn Units>_ 
Padncjuly 10 
(Accum. Units). 
North American Ju-y 6 
(Aram, umtti_ 
Euroeear July 4 . _ 
lAcaun. Units- ... 
Japan July 10.. 

»:a.b 
105 O 
1410 
726.3 
750.6 
768.1 
055* 
190? 
724.4 
199) 
2*0 0 
105.6 

6068 
706 7 

201JN 
50* a 
1007 
146.1 

2* 0.3d 
775? 
800 7 
891 b 

200 Od 
735 J 

207 8tf 
251 0 
HI 91 

Tlree Quays. Tosrer Hill, EC JR 6BQ. 01-676 4508 

7.*4 
744 

. ,, 10.7h 
— 1 Bj 10 76 

JO? 
3 07 
077 
0.72 
248 
7.40 
1.70 
1.70 
O.ll 

Granfoo Royal Ex. Unit Sign. Ltd/*) 
Royal Evchanje, EC3V JLS. 

American & Goeral, 
(Accum Unit. 1_ 

flwencjc Recorery_ 
(Amin Unas'_... 
American SmHrCcrs J 
(Acann UretsJ_ 
Australasian_ 
(Accum UmtsJ_ 

Commoduv.- -- 
IjCgn UmBI- 
Comarni no Growth .... 
Caiwi non Growth__ 
Ccmrtion income__ 
CH«6Send... 

Gilt ft Fired___ 
Growth Ed..... __ . 
Gurtuh. _ 

101 3 
111.) 
193.2 

SnuhCoi-...J 124.7 

01-6)0 2070 
— 1.3 10.4* 
-0.4 3.16 
-0* J.S1 

. +0.9 2*2 
117*1 +0.1 053 
131.H . ... 1.9J 

7.71 -l.< 132.1 

'Accum LlsitSl- 
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En-i yield-□;... 
lAccum Ueets)__ pvn 

,175 7 
271.1 

[257 J 
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gv 
10*6 
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GniM Mauagewent United 
17a FinttH-ry £*. EC2A 1LT. 

Far Eaflero. . 
lAccum Units'-j 

Fund ol Inv. Tsts._ 
(Acciun Unas 1 
General.. . 
(Accum. UlUBJ- 

Gih income..._ 
(Accum. Units)_ 

Guild UK Can-£) 3 7*8( -q.rilJS u ■ 
Grew ImJ Can-£2 4 2**1 +0 li 2 00 (Accum Units'__ 
Hambm Bank Unit Trust Managers Ltd. 
Premier U.T. Admin, 5 Pjytwgh Pd, Hutton, 
Brentwood. Essei OS77.?27JOO 
H BL Smaller C« TO . Jb4 3 67 0] -0 «|2.49 
HBL North Amerk4ii..|4B5 51.Id +0(J IJC 
HBL Japan Far E+i -fend bOjfl +()| 1.78 
H8L Scandinavian Til J59.2 62.41 +0 )1 2J2 
Henderson Administration {a) (k) (c) 
Premier UT Admm. 5. Payleiqh Poad. Hutton. 

(Acxun Units'. 
Intrnvdimdi Growth . 
lActren uis)... 
Japan & Gen.. 

Brenlwowj, Esse. 
ILK. Fuads 
Special Slls _ [70.7 
(Accum umtsi-ii37.) 
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(Act Unns>..40 b 
Inc 0 Assets.. 611 
Financial ..170 I 
WSh how Funds 
int-AGrowUi. 
(Accum UmiiJ. .. 
Hkjh income 

sibwk 
Pre«0G-n- _. 
Glh TruM . . . . 
Fiiw Imerosl... 

0277 217238 

Midland.-- B89 0 
(Acorn Lund-,>71A 
Recovery.....-.(l«J * 
(Accum. unhal - _ ._(77lMS 

Second General —...□il3.7 
(Accum. Ueitsl-( 

SmaBre Companies. 
(Accum. Umtsl_ 
T roller . 
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8500 
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Si 

173* 
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)S*0 

-(S3? 6 
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I70IJ 

■1738 7 
-JB0O.7 

I49.C 
167.5 
170 1 
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*1.6 
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70 1 
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106 2 
23* * 
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1)1 I 

230.Ilf 
6*6.7 
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1)1.) 
1558 
137.0 
235.4 
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56.4 
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47 in 
407 
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082.6 
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472 4 
306.3 
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190 IE 
7+4.7 
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Royal T*t Can. Fd. Mgrs. Ltd. 
40-50 Cannon 5-. London £C4M 6LD. 01-23660*4 
CaodJl Fund — .(135.9 Un ll . . .( 3 3 
Income Funa . ,10b.) 1U.S ..I 7 J 

Pnces 0" June 79. Sett eealmq day July 13. 

SKG Management Limited 
20 Coothall Are. EC2R 7JS. 01-600 7595 
G-it - _!*90 10+ of .... ( 3 05 
Do. Accum_ Fer 3 101 Oi 
UK & Gwlh.n Purer.. IW 5 94 71 . 
Do. Acann. ... (W.i MJI 

Wanfley UnR Trust Managers Ltd (a) 
Wardley H«, 7 Devonshire So, EC?. 01-6264411 

(53 3 Amerwjo Tst_ 
Far Eatt 4 Go. Tsi_53+ 
Comm A GerL - 42.8 
Income Ttt...17.2 
Jaoan Growth tn_ 
SmallerCov Tn.....37.7 
Tchnkn TkL 14 (Or 1>_ Jl J 
Anylralu Troa...__ 31.9 
UK Turn_J73.A 

57 41 
57.1 

455E 
500 
59J 
80.4 
J3J »rd 

Manayof_1393 
UkEorety^.-1395 
M Equity --- 130 I 
Property —. 108J 
Freed lie_  106J 
IndnLkOGt __ )*.* 
Odh_JI02.4 

1 Scrtes- 

Pm. MuuM inauai. nu 
Pens Managed Arc_ 240.4 
Pvra. Eorety WtW.. . 2»*+ 
Pens Equity ACC.324.9 
Pensf wUnt-InMlal. _ 195.2 
Pens Find U lu. . 215.1 
Pens UK) InhLu_709.7 
Pens InrLAcc_7)1.5 
Pens Prp. lnttW_IML! 
Pens Pro. Ace.___133.4 
Pans Ind-LHL Uti la . 19.7 
Pens Ind-LWL GUk.. 92.1 
Pens Den Iimul... - 143.4 
pm. Dm Act_Jasaj 
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Fired Int. Dep. An—J3976 7021 
fourty Arc-4104 
PropretyAcc-1+1.6 
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MaitwedAoc ..MS 1 
O'was Earnlogs Acc_- 7749 
GW EdoodAct_ILL J 
Amarrean Equity Arc 340 4 
Amencan MareAcc._120.1 

J ii Save & Prosper Group 
I 17 4. Great Si Helens. London EC3P 3EP. 
034 bS-n Curen 5L Edmbirgh EH? 4N<L 

Doalmqi 0708-66966 Or (Edin.1 0)1-226 7)51 
l6Q IntcmaUoeaJ Fuads 
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I 97 (Ul. - --.5* 5 
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“-’J 051 
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+0.ll 1.1 
-O.lt 71 
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+o« 1, 
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Income —___41 r 6*.6 
UK Funds 
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Eurooe U>.. — 
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E E. As+’xl- 
U S i.-ir_ 

Waveriey Asset MuagnM Ltd (a) (e) («) 
11 Charlotte 5a Edinburgh. 0)1-2251551 
A-tt-aiauan Goto-1(7.9 19 ll +o.li 010 

WMBukUc Unit Inst Hungers 
2 Honey Law, EC2V BBT. 01-606 9085(6 
Short DtdGiHFd_is 1.7 52il  1 206 

WrigM SeBgman Frod Muugen Ltd. 
20 CopthaH Are, London £C2R 7JO. 01-6)81626 
Growth Find..(47.5 50 5l -Oji — 

Wertly dralhg day Tuesday. 

Cnfedentlau Life Lnntance C*. 
50. Chancery Lane. WC2A 1HE. 01-242 0282 
Eernty Fund _1*77.0 44Stt| 
Managed Fmd  _(307 a 
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Mew l«)incto«l-I_te7 3 
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129 
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-1)4 6 19 
-0.1 650 
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i S INSURANCES 
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669 I Investment Mrujt U ft G Inv Mngl Ltd* 

+Lb( IJ* PQ B6»43. Cardiff CF14NW. 0222 355*2 
— AA Friendly Sy JreV 0-1— 660l _I — 

IS Mfiey Lih Assurance Go. Ltd. (z) 
ixn 1-3 St Paul's ChrextivJrt). EC4P4DX. 01-248 9111 
107 f^sretyFuud-(2100 229jJ +0J| 
202 |?wy F““---600 
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Equrty Act.___71.2 
Srieettve Fund-- 1836 
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PsnaL Pen. Ifiogrt._£ 15.4 
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CuaMuentM Life lusmuce PLC 
6*770 High SL Craydon CRO 9XFL 

Arasrtcan Proa Ace..... IID 1 
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Pro-F l.Deo.Acc.- 3070 
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Pen DJLF. C*._172.9 
Pot DJLF Acc.__ ?t*j 
Fro. Mortgage Cap_97 b 
Pen. Mortgage Acc .. J99J 
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3071 
249.1 
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789.1 
220.4 
253.1 
134.1 
115.1 
720.1 
1IILI 
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595.7 
4501 
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sl 
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tatWy_ 
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3 04 MGM Unit Mmigen Ltd. 
4.59 MGM House. HeeneRd. Worthing. 
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-n 3 Ai U» Growth-1.16 0 1** 
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GoMFsndlnc-- •! I 
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(Accum Unit]'-- Jdb.1 
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Worid Wide Julfb-.(7.33.1 
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European..100 2 
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Singapore £ Ualaraa.. *5.) 
North Amer....  ||’0 
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Eunsmar Jreyb-.. 717a, 
Japan July 6-..  7705 
American July 6 .. .6*5 
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Aua Friars..JllA.O 119.7a 
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GenE ■emor Jure IS.. JCJ*S tt 
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hey Eourti ft Gen (r> Il222 131 
hey income Fund_hi05 127 51 
hey Fired lot. Fd_*56.2 bO. 
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Cotnbdi luiuronce PLC 
57 Ladymead, Guildford. 
Equity Fq July 4 -- 
Freed InL JiAr*_ 
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1275 
149.5 

— GftS Spec Fd June 15i 10*5 

Credit ft Commerce Life Ass. Ltd. 
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A 1131 
JuaMMs OT-rwuasL 

~ Crescent Life Amonwce Co. UiL 

ABony Life Aunranu Co. Ltd. 
3, Darkes Lane, Potters Bar. 
Equity Fd Acc --J*J03 
Eompea* Ra Accum. _J - ,  -,101.0 
Fired InL Acc.--12304 

d Money R 
ll. Man. Fd. 

Fd. Ac.. 
Acnv —.(212.9 

1*0.6 
135.4 
117.) 

,177Jl 
i34M 

Mayflower Management Co. Lid. 
19-to, Gresham St, eczv 7AU. Di-606 0099 Scuttisii EguHaMe Fund Mgrs. Ltd. 
Com JJ Jot -4 5 72 SlStfifldrMSa Edintamii mi. 
Inti Ju)y4 

Hrtl Fn). InL Fd. Acc. 
Japan Fund.._ 
Nth American Fata. 
Prop. Fa. Acc._ 
Maple im. Acc_ 
Frodeo Finds 
Eq Pot Fd Act-- 
Ereyj Fd Acc--1102.7 

175.3 

W MEKTaaiemai JI, t'adT i MU- UITWOUW 
r July 9-.11360 U+Oj -J 572 
U0jyg-Iijjij rjiJ >..7 ias 
My4 -383.7 SBil 1*9 

McAtufly Fund Management Ltd. 
Regis House. Kmg William Si, ECA 01-62) 4951 
Detpnl Inc.Ttt. Acc.—|b7.7 66ri .4 
Drgsil Inc. Ta. Inc. —lib « t* 3*3 .... J bio 
Glen Find Act-Jit?.* IT2M .(*5* 
GloiFund Inc.-JlOlb lOB.Ud .J 4.5b 

31 St Andrews Sg, Edinhurgh 
income Units__ll 01 9 100 
Accum. Uoits___1(4)9 15)... 

Deohng day Wedneuuy. 

Frey* Inv *ct---4*010 
Gt Man Pn Acc-—gtj.5 
foil Man Fd__.i7660 

jf -1.W 33) 
■)i -lA 303 

Scottbb Life Investments 
19 S< Andrew So, Edinburgh 
UK Emm 
(Unertcjo 
Pacific 
European 

Mencap Umt Tmt Mngrs Ltd (aXcXfi) VltHdl Pr-,id,.t ■ ... 
Unicorn Hse, 252 Romford Rd, E7. 01-534 55+4 5C0TO*B Pmnflm Ine. MgL Ltd. 

-(700 0)01 -OJl 4.95 

M AirnrewbO, umourg 
Emmy___|9l.l 
ricao-— 10*.0 
if nc_91.7 
ipcan--.197 J 

111 
98 

ID*. 

031-225 7211 
-OJl J 60 

105 

Jap Pen Fd Acc--(144.9 
Am Pn Fd Arc-^Jl2?0 
Property.—-£as.b 
MtMe Inv Pan Acc_*410 

Barclays Lift Assay. Co. Ltd. 
252 Romford Road, E7. 

*6)J 
106.3] 
24.3.3 
10*5 
224.1 
140.0 
142-5 
12J 7 
iso d 
361 T 

VO George Si, EdWhurgh. 
Managed Fred.....-(14JL) 
Managed M._ 
UK Equity_ 

“ SUl 
Fired Inv. 
ToVyn. 

'***- 

(nremaiknal _ 
Grown A 1 acts_, 
Hlgk DtttrtntUln- 
Carnal 
Rasoureet Fund- 

ail.) 
1150 
176.7 
171.9 
1370 
IJ10 
1*5.) 
144-7 
150.7 

J92.6 

151.4 
149.0 
163.4 
118-0 
122.1 
1)4.3 
1022 
146.1 
139J 
154.1 
158J 
168J 
9£L0 

-fi-43.11 

-ttS 

-OJ 
+u 
♦06 
+0.4 
-00 
-IX 
—OJ 
-HLa 

. HM Samuel Life Ataar. Ltd. 
_ NLATwr, AddhcombeRd, CraydodL 
_ SaewftyFOTd 
_ Brilah Fund 

Crewe Life 
Crown Lite Hse, Woking GU211XW. 

Life I 

Mercury Fund Managers Ltd. 
33 King William St, EC*B 9AS. 
Amrftcao Grosrtfi-(b* 0 
lAccum. uretyi—-1 
European Frew.. 
-Acium U-iftil-— . 
Gerersl ...(136 4 
I*CCum Units)-(7ftIJ 
Crt - .. 
Income Fund_ 
1 Acorn Units) 

immur-o-ui — 
lAvaen Umts) . 
Japan F.rcJ 
-Attun* Unitsi-In « 
Eereopjoiya-1177 0 
lAcewin umoijli* ,J)ff»2 

6 5l An*ew Sq, Edmburgh 7. 
Eouny 6XUK-(90 0 
ftiurruop-uf Account JlOl.l 
Gilt ft Fid lie Acc...—.(97.3 
Indei ■ UP Sm accTJbv.S 

9-75 

031-556 9181 
104.71 -00] 4.40 
110 * +tt^ 001 

-Q.fl 10.23 
95.<» -O0l 2J7 

BartUypord_ 
E«hy Accum_ 
Os. Irlilal__ 
Gih-Edged Accum... _|l6l.5 
pAImnM.—.-JI57.7 

,1650 
.....156.3 
Managed Accmn.-btc. 3 

-1*9.5 llfid +01] 0.3s AreUMui Acrun. __± 
1-—. 23 3 TSCl ....I 2J0 Dp- intuJ--f 
M- 74 4 2«Jre +0.1 0 33 Rnareiai Accum.-: 
-—J26.T 70bl -O.ll 6.10 —-( 

■SOtTAcam_ 
Do. India!. 

-0 6) 3.15 
-0.5) 604 
.. . 111.04 

Midland Bank Group U.T. MD90. Ltd. 
Courtwood House. Silver St. Head. SheKiekl, 
Si 3RD. " - 
CunUI—.---(*90 
LAccun Unra)_,ib) 9 

113.6 
153 0 

F.T. CROSSWORD 
PUZZLE No. 5,462 

ACROSS 
1 Son of David roIs second 

impression seeing flower 
<S.J) 

10 3 beglnninR (7) 
Z1 Freedom from garland no 

doubt (“) 
12 Washerman has extremely 

devilish brond sash (5) 
13 Old King cut valuable cab¬ 

bage (S> 
15 One to take another look In 

laboratory - (10) 
16 Patient about to go to Homo 

Counties (4) 
18 Have a desire, albeit churlish 

in here (4) 
20 Official after teacher! (10) 
22 Spotted church youth leader 

following pupil in trouble 
(S) 

24 Bridge player with rubbish 
10 discard (5) 

26 "Poor man’s only possession” 
you said to essayist (3-4) 

27 Monster despatched say to an 
old city (7) 

28 Former colony culture (12) 

DOWN 

2 Switch minus two rings is 
inauspicious (7) 

3 Innate as Stevenson's £no 
(S) 

4 Wiseacres take top off drink¬ 
ing cups (4) 

5 Loose house tile that first 
made an outline (10) 

6 Some steel I decided to cut 
off (5) 

7 Unusual cluo love; mother 
has eye trouble (7) 
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fninW Life Ass. Co. uf C—do 
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0.6J 2U.jq ..._J 4* 
451 1I3.4M ..Hll.! 
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155.06 
1*604 
141.44 

_ ... -.19)03 
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Srtlr Cn ft Recvy Fd 2216.17 
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Energy InL Fil__ _ 
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Eaartr Act ’_(CTOO.i 
Flirt InL Qltt-t_lc.104 • 
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Minsttr Here*. Arthur Si, EC4R9BH 01-6L3 1050 tPrtCrt ui >4> 4. Heu radrrg ft»j. 
Ulmer-(7A6 79 J -fl jl a ll __ . , . . . 
Eremot Jone29-Jl7).7 179.71 ... J 4.7J TSB Unit Tnsts (b) (e) (y) 

PO Bov 3. Keens Hie, Anoorei. Haras, 5P10 IPG 
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16* 07 
154.76 
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19*. 15 
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227.5) 
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Bftttan ttattowri LHe Asieimua Co. Lid. 
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Amertturo Road, High Wycombe. 
UK JEttlUes Fund-(77*0 
Kvgtar Hit Fund-£70.0 
Property Food-J220.4 
FlrealiKftreiFurM— 107.) 
Indes Linked Sea Fnd. 922 
GlO. Oapotn Fund-191.5 
Nth America Fund_1050 
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1911 
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“ ^ 

-0.7 — 

hw — 
-0' — 
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Equitv ft Ln (Managed Funds) 
Amersham Road, High Wycombe. 
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16). Mepe Siren, Glasgow. G7 2UH. 0*1221 3571 
Murray Smerecan isl.l 06 0) ..—| 30* 

iSl -3 i:SS 
Hnt dealing Friday. 
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026* 621S8. DeAlmgt in 0264 63432-3 

TSB Ertra income —( 
Do. Acorn — 
TSBGenfr0 . 
Do. Accum. 

Milton Court, Dertlpg. Surrey, 
(trirtar--(1030 
Nrittar IJIR ft 
NertLW H-Mi' . . 
fiMOar Intemackauf. 

iTirrifT5 
imc.-3*9.7 
niackaiaf _3» j 0 

National Provtdant Inv Mgrs Ltd 
48, GraCBChurCh Sv EC3P )HH. 014^3 4700 
NPI GUI Unfit..... .(117.5 ITS ^ 
lAccum Unasi_(181.* )9), 
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(Accum Unrtll_1*100 4)4.1 

4121 

+03) 100 

3! iSS SBS8?Ld 
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Maasred Pern Cap 

Fiicdiet Pm;i 
Dcpoul Pens Cap__h9 7 

127.9 
178.7 
.31.0 
1042 
104.0 
IIJ 

178.5 
131 3 

37.3 
IOOJ 
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■til 

S Youngster goefs to the Ger¬ 
man abbey for carpet (13) 

9 It could influence one's 
choice of gear (7.6) 

14 Having this you wouldn't 
want a rise (10) 

17 Fish I catch with cradle (8) 
19 Pass member note at Trinity 

for example (7) 
2L Is it a danger to sailors at a 

party? (7) 
23 Vagrant finds butter in out* 

skirts of Thorp (5) 
25 Course without a lax (4) 

Solution to Puzzle No. 54GI 

Hortfcgate IMR Trost Managarc Ltd. (efty) 
3 London WoH BMgl, EC2M 5PU. 01-6)81212 
Hdrthgjlf Jmhrft.——JlTb.9 njjJ _..( a*# 
■Accum lrnHD-JL57.0 159M   J a\o* 

Nontach Union Iwnmnce Grasp (b) 
PO Bos 4, Narreicn. fgRi jnG. 0603 22200 
Groan Tsv Fuad-Ibom B42.ll -1 7< *.fi+ 

Octxvfan Unit Trust Mgr) Ltd 
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31 ft Targerl Fund Mgrs Ltd 
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MuoeyMirtat.— 7196 - - _ 
Morey MB. Pm »9.i   Z 

0*0034-- ■ — Z 
Dejmd Pens ,- .749 
Maorerd_.... W * ■— 
EuSSrePm .. — 3152 ■ • - 
hB.JgSty.-- ■»; ■ _ 

Imt Knsged. . . - ^9f!* - ■■ _ 
Do. Ptno... -- ;f4u _ 

Do Pern. —.- Jit J ■ ■ 
Far EaL . }a|9 ~ 
Da Pm.,-...- }•»»   ~ 
Intd Cdtrenct. — _ 
Do. Pen -. IM 3 — 
Iraelmted. 1051 

MgreywiH Friwfly Society __ _ 
80 Holdenhwit Rd, Bwmewouih 0202^5678 

■looey-ire --- J54 4 57.9! I - 

Msftspia Hadtt amt Lite few. Co. Lift 
Swphmon Hdeec, Bfunel Cmm. BicithjMG 

Milton Keynes 0908641+22 

sssar«M.--:z 
Magna Mmogtd- 
1>(a3 Maned.Art, 
Pm.Ha On Ate.. 

r:zj ?ft*4 - 
8_7281 . — 

«.l 32.7 — 
Act.. H69 789 J — 

HlMiCliN lilt ftllHUtt LM 
94 Gandling Rd, MaUOone . 0623 679351 

Equdy Fd.-J105 0 111 0( .. . — 
Managed Fg.•..Jiots Hart — 
PmTaPd-J*5 0 IDOM ..... - 
Pnt, VHAr-M.0 99.0) ..... — 
PBH. Womfvnd.. . -J93.Q . 103 ¥ - 

NEL PmsimLtft 
Uihon Court. OorkBq. Surrey. 

Metn to Cap.---L3S1 1191.11 
llelex Eo Atom-J949 310i) 
hrin Gth+F.l. C#6 .- J8» W 9 
Nriei Gilt+T I. Arc. • 11L0 IllxS 
Nrirv GtbiacCao...... ««3 
telex GUloe Act . 1375 l»« 
Ne6t Managed LiB.-. 77 9 |t.4 
Beta. MNreOcd Art. ... 107 1 117- 
Mrinupisasit IMP -70-2 7'J 
Nriev Deposit Act J 
Metre ms. 1 xn.n*- tg> 65-* .J* 

fflh 887766 ibfa Property r.«d »?5 0 
inter national Fund.-. J77-* 

- GW Fung — - - - • 71.5 
— Moore Fond—-1107.5 

2 Rayal Uf» W* Jfe" 
• EreinptMon-FP -••}•*• 

z Exentis Louily rd. nl * 
1 \ra44 Prep. Fd. 113 * 

~ Eiemed lull Fd - J * 
~ EcemplGr9Fa ■ 
~ Eenv Morey Fd ml 

1887J +01 

113 7 +4 
116.9* 

St George fewmcc Co Ltd 

The Priory. Hittfim Herts 

MjaigralO.jlP* 1 J JJ [( 
DwiriUlFiao lllh.' I IB34' 

INSURANCE, OVERSEAS & MONEY FUNDS 
Save 4 Prosper Group 

4. G:5!Hrrn> Loneton EC.’P jEP 
Gmui loan, r jrrj if i '11 B > fll -0 1 
BM ift. ig 473* 0 ?."4l| -fi4 - 
Pr«)*ri*F?* 7/rg ?94 II +U,’ 
i‘»Fg .. 1? 15 8 7.’64| -15 - 
Own r J1 JiB4 ) ,'00 4| +u 7 — 
Mas Pens rq ( A1X+ 54ty — 
EajCtFmPj i.|M 4 5))al » — 
Prep Pm (a • T»?) o 65* S +1 i — 
a G Baaurimr<|i .tso e*Jl *0 I — 
Dr* Pen Ids |)*’ 3 Jl^- l — 
taiPenro . .Jisa j i*9 J -o* - 
GI06U to Pens 10 _l544 fc?« -0 7 — 

■Free, on Jure 77 tAMiy dealings. 

Sdnter Life JEaurm Ltd. 

EreerWHe HdiM-, PnnvnailK 07058377)3 

Em*y... . _ .1*970 51B it) —.'el — 

679.M -ii 
114X1 toi 
1b5« ... 

175 71 -1.M 

0"*"“).17D.D 179.1 — 
Property _ f, :BQ fel . — 
Arnenc*" _172 J 181JI +6h - 
Australian .117 1 11B.1 -1J — 
Furorere .. Ilhh.u 1754 -6) — 
Wiliam . une 13881 -OB — 
Income Atom . 713 9 374 71 -6 7 — 
incarm-Dcne.. lies 1774I -00 — 
■reemationaf . itrt 4 |t<7 — 
Jure Smhe Cc's _ 167 7 107 oJ +0.1 — 

Malay...... 13B.1 1*5.U -88 — 
5m»aerCtf'_ 7167 777 h -08 — 
Tokyo-...Jl780 1B7JK -1.0 — 
U F- Fdutf, . _ lidaO ?06 41-3 4 — 
CCMVregiuntMuM i?078 .'if *4 -0 7 — 
Eath Imre . u'»9 8 7+4 re -1* — 
fid im Pernio* . ,iee o ;s«q -0 6 — 
Uhl+MPre 1)10 8 I In 7) — 
Index-Listed Pens - _(B9 7 94 54 -Oh — 
M nugeo Pensam... «*5 J. brt.al - » I — 
DepetnPemire iioes H4 x +o i — 
bnuPm+1.. 157.7 lai 9) ... - 
Prddrity Pensrin ?40 3 ?5M8 - 
SpecalEi Pension . llt*>9 175 W —1.01 — 

F+KTS are *Cx Lite Seems * Avium. 
Ponure Seims C um July 10 

Scottish Amicable iavestmciits 
150 51 vreceni St, Glasgom 0*1 748 232) 

Eqwty.'- b*1 5 1411 —S Si - 
Fuurelreemt_519 I 1«»5 -OK — 
■nwxaauoaal. It99 1JB9 +0« — 
Prapmty.. _ . i|71 17?) . — 
Cam_ _ . . n?y I?)* +o I — 
Indrx LuiAtdG>n.. J*4 7 99-r -0 5) — 
IHiugea - . 11613 l?Oi -0B( — 
Erange Eq. ino. Jl»5 i*5B -1*1 — 
DgAccum , — .JibO.g 1*9 4 -2.1 — 
ExMOCtFio. Ini Ipil ,|12f 5 P77 -0 hj — 
Cm accum. .. . 1146 5 15) 7 -ho) — 
Exempt intiH unt. .|!?*7 DS C +0 *} — 
Do Aram._[1*8.5 liu* +1 ll — 
limp f>t« im. 1934 x«« -Oil — 
Do Atium . -.MOB A 1146 { — 
Exempt Cam imt i<)« 109 1 +0 1 — 
Do Alton....1198 12c.J f — 
Exempt MM Inti_JI79 I IJE9 -0 7l — 
Do Accum.J1495 157 *. —Cl 7l — 

Scottish EqoMahle Lift Asset. Sac. 
31. St Andrew So. Edbtbregh 0)1 556 4101 

M»ed.. JIM 7 170)1 -G.l — 
Emxlr . _ . jlbO! lhBhl -0 3 — 
Property_ ..105 1 116.41 ... — 
F.xCdMtattt. Jl09O 1148) -Ob — 
Intern*.on*)...llBRl !**.1| +1 6 - 

Target Life Assurance Ca. LM. 

1*14(1 Home Gairitaisr Road Ailntwry Bucks. 
AylMury 102461 6*41 

U.uugre L*?B 7+5 l| -Oil - 
P-M—T, .t”S 745 d ♦?! _ 
f i.eo uxt . .1 am Ft tViTl -0b| - 
ijr [9u'D i'357 747 M -.’0! — 
Ini Eqiuti . t?H 8 71761 +1 ? - 
Drouvt JDS 7 1*7 + +0 1 — 
Anv,^ii £ jqie . my 0 IDO I -0 1 
Trcrnmoat . . isr *01 -gJ 
L- 5 5pec*ai Bare. Til*? ICO l *oc] 
Potilx. .. . __... juB 5 93+1 41 
Aie.lrabre D01 2 1D6» +0 71 
Jarnm .   1410 148 5) -6 ^ 
MaUrVJ & 5 Bore .Jl77 4 178 4| -OJ* 
ConuPimlr 1116 7 135 c4 +0)1 
Energy- ... MS 84 « -I a 
GOM _ ill) 4 119*1 +7 ll 
F-nMml 111!) 113 ?! -0*1 
mtrene . . 1786 l)5*| -H 

'in Sanations 116.’ 1 i~n *i -4 7i 
PitIrtyW Mfl 1017 J 
MAiuaed Cmrrrey . .P4 3 78 )j +0 
Strilma ... I— —J .It 
l*»nii»8 Fatah 
Urenged Pensien .(hiss t.61 5) +0 Cl 
CrePbis l>-8 1 783 ) -O •[ 
Proee-Tv Pern. pil 5 7^ c +B ll 

Managed PritsW .|hiB9 
Cri Pens L'»+ 1 
Prooeerx Pern, pll 4 
Eaurtv Pnr. .psj 9 
renimftm .. . iJOn 
IrcancJoqt Pine. ...IB4 4 
Japan Pens.. - -111 I 0 
Australian Pens. *86 0 

— iKtHkti Pete. 
— Japan Pens.. 
__ Australian Pens. 
— Corrmuht* Pern 
— fnersrPwtt 
_ Cold Pres- 

*0 ll -G»J — 
i co J +o c] — 

1061 +0 71 — 
148 5) -ti a — 
1’8 W -0.5> — 
135« *r.»i — 
89 <xS -id — 

119 H +7 ll — 

a3 33 z 
j 

6515) +0?| - 
783 ) -O 3| — 
3*N. c +6 li — 
2*7 ) +15 — 

74 4 +<» l — 
08 4 +0 uj — 

l :n 9 +0 1 — 
B9 5 +I.N — 

CAL Inmtnfnts (loH) LM 

lo S: Orsryis Stret: Bju9-a: ’:V 0624 70.’’ 1 
Cil r & s- ;v j : i - 
c»l Metal-- :b- 9; nl -- 
CAl S.lre'* fjk .’"7 +- ■•! — 
CAi 0'>'o’’ ii4b ■■«“« *:•■•! — 
;4i Cusp" :o,9 '’hx. - 
CAE AluTntnun-* till iU nl -ll Si — 

* in it BBrv.u>>8hr /mill, 

CAL Investments (Beramda) LM 

POBotlOCC naniiiipii breoiudi *)<iSII 

EAlEIUfuml 68 5 6? d 1 — 
Grains On rxre, linnUt 

Caprtd IntcnuUnuI Fund SJL 

4) Etauicwrd Royal LutrraOcsirg 

CJPila) Inr Euno H.’O.i? —I .. I — 

Capital PmcnralioD Fuad Inti. 
1* rue Aidr-nrys-n. Luienajurg 1118 

Cap Press Tuixl ... I s:r>5n '■ +0 0ll — 

Cater Afkn ImesMteot Maugcmest (C.i.) 

29ABrn.iflSt.SlHeliet.JerTy.CI 05M7B89B 
fa Doll*. UK Fd . J+i 74 4 77d| ' u oe 
CACi* Fnq er* !il7?4 ! 3 Ml -Oudin.tr 

Chartcrhoau Japbet 
1 P.srrrnosrer Ro*. E s* ul-C*3 IW 

Fmtm* Sunn IJbOb AJ8| —c x)-*I — 
Nisoxe l»v.l*. IT 4?. I 5 44 

Grind lay Henderson Mngt Ltd- 
FH lerx 4 J4 ?.|H-I.lf Jc- *1 ?k"4rc 

uuinei' -j nil:t-vi.-rj 
rtricraai. < I: mti I, ■**>'•*•• j*. 
swaxi: uix. ! i? 4.44 — - • -s-tl 
srrii xuJ i q'fi ■*:? — .»u.> l“l 
V.-TImJ. T I ’ -s+.'?>.*■ 
ysg*..- •)..«.*:? it- al 
au.iiV'i «■!.' -1+3 -: 
>».• >■»:&:: %I5| >j;5 —+o;357; 

fa *). 5 -t>7 — 
H B4 11 +16 — 
: 4 16* ft -0.1 — 
N ) CD* 7 — 
U 7 I Em U +n s| — 

Prices quoted are ter AcareuiNirti uaitl 

TmtBUBtefnatiOiBl Lift Im. Ca. LM. 

55-57 High Holbom. WF ] V oDU 01B31 7*81 

LenesJMan Fo |i8A4 iA4fi) +17j — 
Sere- 7 Fqu.t. Fa . CIS* 72*71 +7H — 
&ei<r%?Uan Fs I8A4 
Sere-,-Fnutifo - 215 4 
SeresCProofo U»hb 
5»re* 2 f..ro im To I74n 
Seres Money rn lit.I 
SenesCrsras 10 . lo* 0 
lul.p Inursl Id 1x62 8 
T ul+ Managed f 0 f?49 x 
Manned In. fo no. 1178 B 
rijramn im <o Acs. . pus 2 
Mas Pen la Cap . &7a 4 
rare Pen Fa Acs Fu« a 

— Trident Life Assurance Ca. LM 

zii\ z 
+r.i 51 - 

— Fixedmteien . - 

Care___ 60888 114.611 +0 62* — 

Scottish Life Imrestacert* 
19 St Andrew Steare. EdmUurgh. 0)1-225 221! 

~ Prorerw__ B?2 
UkToatty_97 0 

— Ao*nC4n__ 103.9 
~ Paul*..*7 ) 
~ Enmpean-- 961 

unareabceut .. *6 7 
__ FiMIgrrM_*0 0 

ladex LiXleB . . *7 0 

97 0 -0 x 
109 i till 
47 ) +1.1 

10).* -0 71 

Pres UK EWHlg.. ))0 08.li -oi — 
Pens. Arerecan_1058 1115 +0.5 — 
Pens Pacrhe_IM 98 7 +1.0 — 
Pen* European_Mt 10*7 -0.7 — 
Pens interna:meal_ XT* 1BV7 IS).' +0 5 — 
Pins. Fixed tut_Hi 4 95 1 -C.I — 
Pens, index linked_*7.1 97 l -i 1 — 
Pens Decode._ 17 7 187 9 - 
Pens Managed_B*9 100.0 +0.1 — 

Scottish Moteal Assurance Society 
10* Si Vincent St, Glasgow. 041-298 6321 

FmCndJre*)*.... 1*794 *9* 7) . .1 — 
Pen *6>ga May 31_<332* M7 « ... I — 

~ London Ravi. Gloucester 

_ Managed .. .1; 17.4 2 
_ Gto Mgo _ . E:tb ; 
_ Pieprrt,. r« 5 2 
_ Americre . .,1428 2i 
_ U* f OU+y r UNI |7?16 7 
_ Huin i lev . 755 6 7 
_ CrQ Eogeo . . <1*0 o X 
_ Miami . .. ;i*6 7 ?i 
_ inrereat'onjr _ 155 1 1' 
_ Fiscal 714 4 ? 

GtGwmCap - - - 210 I 7. 
Grewdsau . _ 751.4 7 

.. Pres Eauify Act Ca* 9 2| 
101 Peg-. Mnga Aeq 788 3 1' 

— Pen-. Gih E sore Ate 711 5 • 
— Pem. On-Ac.- 710 * 7 
— Peer. Fly (Ml .’Bl 4 7 
_ S«lSS60na fund 1103 1 ll 
— WOdla.Ch Fund . Id* » ll 
_ Inin. Bond - _ ..Its* 

TyndaB Assomce/Piriiin 
18. C*nynge Ro*d. Br.srol. 

711 )«jy . . 2 
— Da Pens. . ... J— .« 
— Eou-ti - i— ) 
— Band. f- 7 
— Ptohertr . _ )— 1 
_ Cl. resea. ire . . |- I 
_ U» Inn - •— * 
— Ensoul .  I' 
— Man Pen 3 w i— > 
— Email Pen . ., 5 
— bcnflPre ... J- ) 
— pro* Pen.r— 1 
_ Grp Pen --1— 2 

— New Series. 
— U k Estate-Jl54 1 1 
— Nth. Am can Ea ... lino I 
— rart-idEa. . . _ Jin0 9 l 

0*57 500500 

i -061 - 274 E -0 6 - 
IVI4 -2 0 — 
747.3 — 
20? 7+14 — 
3)’ * -11 — 
?»" i -i a — 
200 r -l 7 — 
206.1 — 
16) * *0« — 
2)10 -11 — 
221 J -3 J — 
765 ) -XI — 
781 I -17 — 
10) 4 -OB — 
2274 -71 — 

- Scottish Provident Institution 

_ 6 St Andrews Sq. EdBfefeL 

10)01 -0. 
105 ) -d« 
hxi +o: 

Mixed ... _. 
Erehy. 

Pen Mia. ltd _ „ N7 0 102 7 -0 ) - 
Do Ora ... ._. J99 0 104 ) -0) — 

Pen Ea lot.  >** H348 -0 8 — 
Da Oil. ..JlOI 1 10b’ -0 9 — 

here. HM .. _Jl02 2 147.7 +0 7 — 
Do Dm _ _ill 104 3 1094 +0.7 — 

Pens-Piqp Im __B7* 107 6 — 
Do Ord._h4) 104 6 — 

Pens.F-d InL .—191 7 4b* -07 — 
Do. Ora_B)) 98.) -02 - 

Pens. I a; Ltd In..„*/ 7 414 -05 — 
Da.On .M2 419 -1.5 — 

Pn>£j*h ML .  N7.2 107 4 . . - 
DaCVa... _189.7 43 9* -0*1 - 

Scottish Widows’ Group 
PO Ban 402, Edinburgh EHlbSBU 031-6556000 

liwPol ] jtdyh-P75.3 275 3 .... - 
■re PM 2 July 6 .. . 2558 7*4) .„.. - 
*rePp13Jigyb. - —757 4 76* 3 -... — 
■retebJiaeb . .. 154.4 162 b . — 
MrxfdFunaZ. .._,I5I7 154 8 -O ) - 
EquSy Sued ....16)4 172* -1) - 
Prtwari, Firel__ 170.7 126* - 
Jiaemabaaal f uftd . . IM I 1*0 7 +0.4 - 
FixedInr Fund ... 14)1 1506 -0* - 
Index 5u 7ft .3- •: »7 7 102 4 -0 5 — 
CashFd__ . 115 I 121.2 : . - 
Pcm. Mi.ea Fi om .170+ 174J .-0.4 - 
Pe-s Egu.grF4 Ord... 1?85 1681 -U5 — 
Peas. Pmo. Fa. Ord. DM U7 9 - 
Px«L im. Fd-Ora .149 6 157 a +1) — 
Pern F.g lot f* Ora . 163.7 1774 -0* — 
PBi.ira.6ik Fa. am loo o ids 4 -o 5 — 
Pens Core Fa om - 1307 1)7 1 — 
PM Man July 9 7»J 7)0 8 -36 8 - 
PUSHES July*. - 742 3 747 ) -7J - 
PM Prop July s 124 7 1247 — 
PiACBhJobO 1418 1*18 +0 I — 
El Umt ACT Jut> a.. . »44 8 )5h ) ... — 
Ea Uml Inc July a . J736-1 245 41 .... — 

UhlmMy. _ .15)6 16F.7 — 
I Accum Un.r>*. 16*5 12)1 — 
norm AltvnCftn l >4 <9 14? X . . — 
■AUion Urals’__ 1**4 152 0 - . — 
Far Eastern Equity _. 1*9 9 1784 — 
LAumtrUnits' ...1819 l«l 5 — 
Fn*d inti+TV 1288 115 6 — 
■ Accam IJMS) . . 1J7 4 145 7 - — 
tartDrpovt. .. - .105 9 llll — 
I Accum Unis'. 1)1.) 1)4] — 
PlOBBriy ____ *b I 1017 — 
I Accum Uivhl |ti*.9 108 • — 
index Liahed . »7 ) 107 5 . . — 
lArtum UmtS) . 104 2 104 7 .. . — 
Managed- 1*7.7 1551 ... — 
1 Ac are Unas1. 158 1 166.51 ... — 

Vanbrugh Life Assurance 
41-4) tlMfcsi Si, Ldn W1R4LA 01-494 492) 

MreagrdFa .... 1764 0 30* ?l -)*j — 
Emil. FB.   .b’OO 547 *1 -l:ri — 
Mini. Fd . 1718 6 2 30.71 +1*1 — 
Fixed ltd Fo-1756.1 7o9tj -0.4 — a.F«_ . 379 7 2*1.■ . J - 

Fo.. llS2 9 192 d . J — 

Vanhragb Pension Lindted 
41-g). Maddox Si. Lfln. W1R9LA 01-494 4923 

Cfurtertouse Japhet Currency UngL Ud. 
PO Etna J6-) G» Helire. Jersey. 05.14 74*89 

Certral Assets CuertBcy Funds Lid. 
(UHag Jt: t.5 —I I - 
u'S •? i sa - »c.ml — 
IrWarl. (DU**:? — | — 
5—>.me. hr41 ?5 - *no; — 
ErFranc. . Vkej .4 7’ +2 III) — 
:d»-. i't-: m —1 +U cm! — 

Cllttuh (Cl) LM “Cltitunds" 
Green Slreri. *.r nei.e. Cr534.70.XM 

Jfund | lipuga +(?0CU — 
l Me*ling i um: I is a* +u — 
5-..-.»re-- «!.■*• ! ' t ■!! —s I — 
JaOU.+-e irn lixxj I ..■•lien* +0.-.4 H — 
£kx...., ne tu« I CMv’4* +0 00 — 
Ueagc i m S10 93X +IJ »»)I — 

-CKieare* 
Cil+urr Bu-iO Jiu— ?ii 1 XTH l I — 

Commodity Advisory Service (!oM) LM 
48 Aiwil Street. I-scaur. loV. ilu.’4.'t,6*5 

Cr—rm c rr Act 1*2 ■>! 'riled .j — 
Comm 6 FT I uu *7 <11 ■- lb! ! - 

Kti! ovjutq fljtf Suit jo 

CorohM Ins. (Guernsey) Ltd. 
PO £»■ 157. Si Pet rr Puri. Guernsey 

Imw M*r fc Jxe7S '.Vi* *4+11 I — 

Certeu Intemabaud 
IDj. BpuiexarJ Pj>jI Ui.reiSMjrq 
Caeieiainrni I $44 26 I +D Pel — 

Craigaemtt rued InL Mngn. (Jersey) 

PO Be. 1*5 Si Hrliei.Jtne, 05>4 2:5t.) 

Gut I imaJ Jsy t - kJa I 8- .'I I ] 1 00 
X allied -rr.>, WpriwaMs 

DWS Deutsche Ses. F. Werfpopiersp 
G>vnrBurqweg 113. 6000 rum tun 

irxecia . I M") 40Sd +A |5< — 

Delta Group 
PU Go. 30)2. Nj-am B.thanvi'. 
Drir j Inx July ) Isa n a Jfj I — 
L qnqxn Ane-ns >irexw>n ean-.M lei <ji r.M SOruJ 

Doetscher Imrtstmerrt-Trxesl 
Mauuei L.unyujear 11-13. huud FianSItol 
COKMia .. .MI7IOI C15H +C GTI — 
InL Pmrrripnfly fcM’XH :sa,l **s+l — 

Dread Bwabam Lambert 
72. London Wall. Londen EC2 01-628)200 

Writhrywr Dwersilwd Ltd NAV June )0 51-7 9.1 

WuKtiesIre Futjnrrji Ltd KAx‘ June )n vj ;g 
WoKh+ore I) 5. Prier.es ltd Current r-ehl 11 04 

FinSOury Group NAV Uriy 6' S10l.2b 

Dieyfos Intmantinerrtal Inv. Fd. 
PCI Box NJ717 Ndssau. bjhamj: 

NAV .. L*>40 31 751 _ I — 

Duncan Lawrie In. MgL LM. 
V4t«rv Hie. St Peler Pori. Guetnsry 0481 78(134 

GRE lute null anal invest Mgr* LM 

PO Brs 1 -4 St Me.MX Jeriuo 3*.*i 2T 

U.i*Cur 11ins E1IJU +ft4. 

Guinness Mahon InL Fund (Guernsey) 

PO Bn> IM 5! l«rFr. wsrenxey 044123 
(J 5 5 Free-Pari' <-*-J ?' . [ 
il.iri. mi 1 au .uii-': sit SI .. 
Vis Pr.-.* 14. U+ . S : V ; 
1 uteii-ng y*».uriie ,;*+? ;'*j2' . I 

Curenrev tenant Shares 
Demi.s:;43‘.- -• +•»?*:' 
•yetuixs -llOe.5 e. *,■457 
ire . ... IS. J-' 5;9 - - -.I.-; I 
[Wiily tM^rk rw - ♦: 0. ~ 

b '!»N( t*v — •' Mx- 

team lUm DiUrib Fowl ttocmtry) 
u . % f* <- i 
L Sir'inN t UMhuint .iiji *iJ Xa- 7 m .. 1 

pr.r*. ar u. s !.'«■ ari'e: .u\ 

ttantbro PkiDc Food MgmL Ltd. 
2110 Connaugni I'r+rp Mom, -px; 
A:i'Jr Jl.jn r ; 3u-* a Ii* ll. 1 re! 
5E Ai.xu Fn 3-1. 4 III-A 19,! 
Jan»‘dJuin l.e *6 t*'l- 

Hamtxos Fd. Mgrs. (C.I.) Ltd. 
PO S:i V. ■urireoy 0 

£ I i ur . «H : :«I I 
Slac.ai... r-mj -J.li 15* I 
‘lexnliiMer.iX. :t~ . i .: 4- 
b-uiar r..c 'S,' 4u ■ i j i 
Le-.il r< .mi-. s: C- 1 I .*•: 
int-. Bur.: «■+. i* .i ’ ■>.' - 
IM Ewe, •.17.') I 71 .’“j x 
ln| "...x 4 K ; '! re ! '■ ] 
im i.is 6 ).’ -y . * 

Marine Midland (Cl) Ltd 
145 r..ft „ •., , 1.1; U I ■■ a 21 - adn l inn 

(J ifriv x-r [lx. Pi v MB.-ir II*. 14 .’iJiJ.1 
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COMMODITIES AND AGRICULTURE 

Exporters 
prepare for 
tea talks 
NEW DELHI — Senior trade 

officials of India and Sri Lanka 
have discussed mutual co-opera¬ 
tion to boost production and 
exports of tea, a Commerce 
Ministry spokeswoman said yes¬ 
terday. 

She said this second round of 
official bilateral talks between 
the two leading exporters in¬ 
cluded discussion of world 
prices and joint research and 
development to improve produc¬ 
tion and quality. 

Officials of the two countries 
also discussed tea packaging and 
replacing traditional and expen¬ 
sive plywood chests with 
cheaper synthetic substitutes. 

The spokeswoman said the 
Commerce Ministry is reluctant 
to say more at this stage in view 
of a UN conference of tea pro¬ 
ducing countries starting in 
Geneva next week. 

Sugar pact 
failure blamed 
on Australia 
HAVANA — Cuba blames 

Australia for the failure of the 
recent United Nations con¬ 
ference in Geneva to reach a 
new International Sugar Agree¬ 
ment. 

The daily Granina newspaper . 
quoted Sr Amadeo Blanco, 
Cuban Vice-Minister of Foreign 
Trade, as saying the Australians , 
“ not only blocked an economic 
agreement but also tried to pre¬ 
vent tiie approval of an 
administrative agreement. 

Sr Blanco added that 
Australia had insisted any 
accord should take into account 
Cuba's important sugar sales to 
the Communist bloc, which 
would have cut its world market 
sales. 

• The Home Grown Cereals 
Authority said reports from its 
regional cereals offices suggest 
that the UK is on course for 
a record cereal harvest this 
year. 

PRICE CHANGES 

In tonnes July 101-tori Month 
unless stated 1B84 j — ■ ago 
otherwise j i 

Metals * 
Aluminium —l£l 10Q 1__ £1100 
Free Mkt_niJKMSO_$12851315 
Copper j I i 
Cash tl Grnc. -. I994 '+15.S.ES74.5 

3 mths_bC 1013.28 +14.0 £905.75 
Cash Cathode 098.79 +15.6 £978 

3 mthfl-*1016 +14.26£993 
Gold troy az. _I$34S t+fi .8371.30, 
Lead Cash—*368.5 +ib 3:342 

3 mths-*364.26 +13-6 £341.76 
Nickel-1*5202 '-£6097 
FroeMKt-207:227c—2 pis/»85c 

Palladium ozJfl 139.60 +4 '*160.00 
Platinum oz~.J8348.76 + 3J5 8378.00 
Qu ic k sUvorf—jfl 296. MS .8138(506 
841vartroyoz... 675.150 ,+21.® 626.0flp 

3 mths_(690.46p +25.85 640.36p 

Surprise reaction 
to zinc price cut 
BY JOHN EDWARDS, COMMODITIES EDITOR 

THERE WAS a topsy-turvy re¬ 
action yesterday to news that 
Metallgesellschaft, West 
German smelters, had cut its 
European zinc production price 
bv S50 to $990 a tonne. 

Instead of falling, the cash 
zinc qupotation on the London 
Metal Exchange jumped by 
£27.5 to £649.5 a tonne, and the 
three months price gained 
£22.75 to £653.5. 

Dealers noted that the LME 
prices, which reached the 
highest level for nearly 10 years 
earlier this year, had already 
fallen steeply to well below the 
European producer price leveL 
It was claimed that a further 
reduction in the producer price, 
which was cut from $1,090 to 
$1,040 a tonne only two weeks 
ago, had already been dis¬ 
counted by the market Yester¬ 
day’s sharp rise, which came 
mainly before the Metallgesell- 
schaft announcement was 
exaggerated by thin trading. 

The announcement on Monday 
by Preussag, the other West 
German smelter, that it was 
cutting output in July and 
August to match reduced 
demand in the summer months 
had clearly signalled that the 
previous shortage of supplies 
has eased. Further confirmation 
was provided by offers at the 

U.S. Mint tender to supply zinc 
at well below present U.S. 
producer prices. 

LME traders believe that the 
cut in the European zinc pro¬ 
ducer price by Metallgesell- 
schaft may well be the start of 
a bid by the smelters to break 
away from the producer price 
system in favour of free market 
pricing. Integrated producers, 
who both mine and smelt zinc, 
may refuse to follow the latest 
reduction in the belief that it 
will not result in any extra 
sales. 

Meanwhile, the London Metal 
Exchange announced yesterday 
that it -has decided to introduce 
a high-grade zinc contract, with 
a minimum purity of 99.950 per 
cent. 

The contract which will start 
trading on September 3, will 
run concurrently with the exist¬ 
ing standard zinc until Novem¬ 
ber next year when the stand¬ 
ard grade contract will be 
phased-out 

The exchange said the Intro¬ 
duction of the new contract re¬ 
flects the fact that production 
of high grade zinc now con¬ 
siderably exceeds production of 
the GOB (good ordinary brand) 
and prime western grade zincs 
that form the basis for the 
standard contract 

World aluminium stocks 
increase in May 

NON-COMMUNIST world stocks 
of all forms of aluminium, in¬ 
cluding scrap, rose by 81,000 
tonnes in May, to a total of 
4,020,000 tonnes, the Inter¬ 
national Primary Aluminium 
Institute announced yesterday. 

However, this still left stocks 
down compared with a year ago 
when they were 4,081,000 
tonnes. Stocks of primary alu¬ 
minum alone also rose in May 
by 61,000 to 2.128,000 tonnes. 
They were 2,337,000 at end May 
last sear. 

The increase in stocks was 

j July 10 ; + or! Month 
! 1964 J — • ago 

Coconut (PtllD 81130U ..181340 
Groundnut. X >...»■> t 
Urtseed Crude t .i t 
Palm Malayan $5 BOz ,+26 [382S 
Seeds | , ) 
Copra Phil.8BOOy :-20 SS830 
SoyoUeantU-S.) [8283w j.8310 

Tin cash._„.l£9467.S ! + 75 |£9I47.S 
3 months.—*9396.6 l-l S9076.3 

Tungsten-1885,23 i.! 384.14 

Grains ' , • 
Barley FuLNov. £109.60 1-0.38^106.60 
Maize *164.00 —0.6 <£1B1.S0 ; 
Wheat Fut-Novie110.10 .*107.45 | 
NoS Hard wind t !.| x 
Other [ i ' 

commodities! ; j 
Cocoa ■hlp,rn*188a f+76 ^1980.5 

Futures 8ep *1828.5 i+7S *1916.5 
Coffee FL Sep *8239 ;-Z4.6|£2862.6 
Cotton Alndcx. 81.00a 1-0.4 <B4.40o 
GasOil Aug ....18335.25 |+1.75 8241 
Rubber ikJk»—64p ;+1.25 66p 
Sugar (raw).....*97.6y + 1.26£l08.26 
Woo If pa 64s...|468p kilo]-l476pkJlo 

Wdfram22^4lb|883(87 ;.|BBS.-89 t Unquoted, z Sept, w Aug. u Aug- 
Zinc....„  £648.6 I + 27.6T696 Sept, y July-Aug. t per 75 lb Husk. 

3mtha_'£863,6 1+22JSLE643.75 ‘Ghana cocoa, n Nominal, c Cents per 
Produoera-.18894/1048 |.Ifiou/iaao pound. 

LONDON OIL 
The gas oil market opened a dollar 

lower against New York then con¬ 
tinued downwards with increased 
pressure on prices. A weak New York 
opening caused o further fall but this 
was short-lived and the market 
strengthened towards tho close, reports 
Premier Men. 

SPOT PRICES 

_ !_ Latest_|+_or — 
CRUDE OIL—FOB tl per barren 
Arabian Light 
Dubai Fateh 
Arab Heavy. 
North Soa (Forties'J20.3O-2B.80 —0.1 
North Sea iBrenr.. 86.40-26.90; -0.1 
AfricantBofinyLi’htj 16.40-26,70, —0.36 

GOLD MARKETS 
Gold rose S5 10 $3444-345} on 

the London bullion market yes¬ 
terday. It opened at $34414145} 
and was fixed at S346 in the 
morning and $344} in the after¬ 
noon. Tho metal touched a low 
of $343]-344} and a high of 
$347-348. 

In Paris the 12} kilo bar was 
fixed at FFr 97,000 per kilo 
($348.38 per ounce) in the after¬ 
noon. compared with. FFr 96,800 
($347.16) in the morning and 
FFr 95,100 ($338.82) Monday 
afternoon. 

In Frankfurt the 12} kilo bar 
was fixed at DM 31,585 per kilo 
(S347.60 per ounce), against 
DM 30,700 ($336.21), and closed 
at 8344-344}, compared with 
S33SJ-339}. 

PRODUCTS—North West Europe 
(8 per tonne] 

Premium gasoline..] 267-871 i —0.9 
Cos Oil.1899 333 —1.6 
Heavy fuel oil.1176-179 [ — _ 

GAS OIL FUTURES 
lYest'day'sT + or j Busfneis" 

Month I close . — ■ Done 

, f U.S. , 
[per tonne! 

July—-... 231.75 !—J.76 723.7331.00 
Aug. 835.25 .—1.7b tSS.OO 34.90 
Sapt. Z39J2B :-lJ0 2.J97B-30Afl 
Oct-_ 942.76 [— 1.76.WJJ5.4SLW 
Nov. 846.96 I-0.7BM8.S6-4fi.7S 

-0.07 Deo. —........ 248.00 1—1.00,248.0047JO 
Jan.„.._— 248.00 r-8.OOI47.no 
Feb. 347.25 —E.OQi — 

-0.1 March. 248.75 1 + 2.25: — 

Turnover: 1.93) (512) lots d 100 
lonnos. 

In Luxembourg the 12} kilo 
bar was fixed at the equivalent 
of $344.75 per ounce, against 
$343 previously. 

In Zurich gold finished at 
S345-345}, compared with $340}- 
311}. 

LONDON FUTURES 
L .7 Yeat'diys i + or | Business 

Month ctoso : — Done 

8 per troy! . 
| ounce [ I 

Aug 'J5448.bfl-*e.ea !+5.GS|34U.aMSJM 
Oct-.SBa.aa«.M i+s.ss ! — 
Dee . — , - 400.00 
Feb.J — ; - ■ — 
April.' — ! ^ J_^_ 

Turnover: 333 (Si 2) lots of 100 troy 
ounces. 

Gold Bullion (fine ounce) 
Close—.._ l 8344lB-346la (£363-8635*1 ; S339L- 340l2 (£26054-261) 
Opening.. 1344^-34624 (£2623,-263181 6S44V346I4 (£8623,-26314) 
Morning fixing... 1 8346 (£264.365) 1 2332.60 l£253-875 j 
Afternoon fixing ' 8344.26 (£263.086) I 8336.50 (£257.944) 

Gold and Platinum Coins July 10 

EUROPEAN MARKETS 
Mato— (U.S. S per tonne): U.S. 

three yellow July IBS. Aug 157.50. Sept 
160.75, Oct/Dec 138.75. Jsn/Mar 146 
sellers, Argentine Plote ofloat 166. mid- 
June/mid-July 165, July IB, mid-July/ 
mid-Aug 165 sellers. 

Soyabeans—(U S. S per tonne): U.S. 
two yellow Gulf pons Aug 777. Sept 
27B. Oct 766.40. Nov 768. Dec 269.40. 
Jen 773JO. Feb 277.90. Mar 281.20 
sellers. 

Soyameal—(U.S. S per tonne): 44 por 
cent July 186. Aug 188. Sept 191, Oct 
193. Nov/Mer TOO sellers. Pellets Brazil 
efloai 160. July 1B3, Aug 185, Sept 190, 
Oci/Dec 703 sellers. Pellets Argentine 
June 178. July 178. Aug 180. Sept 188. 
0« 132, OcUD»e 198.50. sellers. 

ROTTERDAM, July 10. 
Wheat—(U.S. S per lonta): U S. two 

sod Red Winter Aug 152.60. Sept 154, 
Oct 156-50. U.S. two Northern Spring 

14 per cent protein July 184.50, Aug 
177. Sept 174, Oct 179.50. Nov 180.50. 
U.S. Northern Spring 15 por cent pro- 
Min July 190, Aug 182 50. Soot ITS. 
Oct 184.75, Nov 186.25. U.S. throe herd 
Amber Durum July 184. Aug 1B2. Sep: 
179. Oct 183. Nov 186. mid-Nov/mid- 
Doc 189, April/May 195. Canadian one 
western Amber Durum. July 189, Aug 
191. Sept 190, Oct/Nov 196, Nov/Dee 
137. 

PAR15. July 10. 

Sugar—{FFr par tonne): Aug 1315/ 
1330. On 1336/1340, Doc 1380/1490, 
March 1486/1485, May 1535/1550. Aug 
1606/1630. 

Cocoa—{FFr per 100 kg): July 2040 
asked. 5ept 2078/2080. Dec 1983/1985. 
March 1385 asked. May 1990 asked, 
July 2020 asked. Sept 2030 asked. 

less than anticipated by some 
traders- who had been forecast¬ 
ing a rise of as much as 100,000 
tonnes. As a result the initial 
reaction on the London Metal 
Exchange was for prices to ad¬ 
vance slightly. 

At one stage three months 
aluminium reached £900. but 
it declined to dose at £S91.5 a 
tonne,, £2.25 down on the pre¬ 
vious day. 

Hie fall was limited by the 
gains in the copper and lead 
markets, helped by the recovery 
in gold. 

Sharp rise 
in cocoa 
market 

COCOA PRICES advanced 
strongly in the London futures 
market yesterday regaining 
some of the heavy losses 
suffered in the past month. The 
September position closed £75 
up at £1,822.5 a tonne on both 
trade and speculative buying. 

The rise reflected some con¬ 
cern about a shortage of 
immediately available supplies 
developing. These were rumours 
that some Nigerian cocoa quali¬ 
ties were below standard and 
buyers were, therefore, having 
to seek supplies from other 
producers. 
• LONDON POTATO futures 
rose sharply yesterday. The 
April position gained £13.5 to 
£135 a tonne. Traders said 
buying interest was stimulated 
by suggestions that there had 
been insufficient rain to relieve 
thte effects of the drought, and 
unconfirmed reports that some 
irrigated potato production 
areas would face a cutback in 
water supplies. 

• BRAZIL’S recently completed 
soyabean harvest rose to a 
record 15.48m tonnes from the 
previous year’s 14.6m and the 
previous record of 15.2ra har¬ 
vested in 1980, the Safras E 
Mercado newsletter said. 

The figure is slightly below 
its previously estimated 15.5m 
to 15.7m tonnes but is above 
general trade estimates of about 
15m tonnes. 

0 THE EUROPEAN Commis¬ 
sion has authorised a special 
tender on August 1 for UK in¬ 
tervention breakmaking wheat 
for sale on the home market, 
according to the Home Grown 
Cereals Authority. 

The minimum purchase level 
will be £122.17 per tonne. 

• INDIA’S foodgrain stocks are 
estimated at more than 17.71 
tonnes as of June 1, sharply up 
from 16m a year ago, Mr V. B. 
Varma, Agriculture Ministry 
spokesman said. 

Wheat stocks were 12.59m 
tonnes (11.26m a year ago) and 
rice stocks 5.07m tonnes 
(4.55m). 

TROPICAL HARDWOODS 

Hurdles to tapping the Amazon’s reserves 
SY A SPECIAL CORRESPONDENT 

AS RESERVES of tropical hard- 
woods begin to run down in 

| Asian and African countries, 
; the time is approaching when 
j the huge stocks in Amazonia, an 

area estimated to contain be¬ 
tween 25-35 per cent of the 
world's remaining hard wood, 
start to be exploited. 

At the moment, only about 
I 400,000 tons a year of sawn and 

semi-processed timber of all 
varieties is exported from 
Brazil, and home consumption 
remains small. Yet it will not be 
just a case of switching output 
from one part of the world to 
another. There are very good 
reasons why the Amazon's wood 
reserves, with the important ex¬ 
ception of mahogany, have 
hardly been touched until now. 

The first and biggest one is 
the native of the Amazon forest. 
There are at least 1.000 known 
species of tree in the jungles. 
Less than 200 species have a 
commercial value, only 40 have 
international quotation, and 15 
are well known. 

There is an average of 120 
cubic metres of wood suitable 
for use in one hectare of dense 
forest, and this can fall to less 
than SO cubic metres in less 
dense areas. This means that 
there may be less than 1 cubic 

metre of any one commercial 
variety in a hectare. In contrast, 
40 per cent of what exists in a 
typical area of Asian forest is 
known and valuable. 

The problems caused by the 
huge range of Amazon wood, is 
being tackled in laboratories. 
Work is being done on grouping 
species of wood which share vir¬ 
tually the same characteristics 
of appearance and behaviour, 
so they can be marketed in con¬ 
junction. 

The last thing that timber 
merchants want, is to be per¬ 
suaded of the attractiveness of 
a new type of wood, and start to 
take deliveries of it, only to see 
it disappear from the market 
after a few months. The market 
insists on a steady flow for at 
least five years, which is diffi¬ 
cult to achieve with Amazon 
woods, but not impossible. Hie 
same difficulties applied in Asia, 
until the process of grouping 
was carried out. 

Another problem with the 
Amazon forest is the high cost 
of extraction. About 90 per cent 
of the wood removed at the 
moment, again with the excep¬ 
tion of mahogany, is from 
swampy areas. The trees are 
cut during the dry season, and 
then floated down river to saw¬ 

mills in Manaus, Santarem, and 
Belem, forming rafts of up to 
1.000 trunks, in the rainy 
season. The region's infrastruc¬ 
ture is so precarious that any 
other method of extraction is 
unviable. and would be inter¬ 
rupted in the rainy season, any¬ 
thing up to six months. 

The nature of Amazon soil is 
sandy, and with a lot of un¬ 
rotted organic material, in the 
form of leaves. This makes 
working with heavy machines 
in the forest impossible, and 
the extraction of timber, by land 
unfeasible. 

A third obstacle is that there 
are still very few large com¬ 
panies operating in the region. 
Traders in Europe and else¬ 
where are reluctant to put 
themselves in the hands of one 
or two suppliers who. for the 
best of reasons or perhaps not, 
might interrupt supplies or in¬ 
crease prices unacceptably. 

However, these problems axe 
by no mean insoluble. Mr Sergio 
Lupatelli, president of the Ama¬ 
zonian Timber Merchants Asso¬ 
ciation and president of the 
Manasa timber company, feels 
that within five years the time 
will be right for the Amazon 
forest to begin to be worked on 
a larger scale and the obstacles 

will be overcome. 
Already, says Mr Lupatelli. 

some far-sighted companies are 
sending people to follow de¬ 
velopments every year or so. 
About a third of Brazil's tropi¬ 
cal wood exports are handled 
by foreign companies, including 
thte Japanese Eldai, the Dutch 
Brumasa, and the U.S. Atlantic 
Veneer. 

Work is being done by 
Brazil's forestry institute, the 
IBDF, to evaluate the country's 
timber resources, and work to¬ 
ward a categorisation system. 

One result of the IBDF 
studies is that the well- 
publicised deset ruction of the 
Amazon test has been shown 
to have proceeded at a far 
slower pace than fcored. 

Only 2.47 per cent of the total 
Amazon cover has been altered 
in any way so far. amounting 
to about 12m hectares. About 
S.5m of this, however, has been 
affected in the five years 1975- 
1980. at a rate accelerating from 
1.6m hectares a year to 2L3m a 
year more recently. 

Much of this clearance has 
been done on some of the 10.5m 
hectares of plots marked out in 
the Amazon for small govern¬ 
ment-sponsored settlers, and on 
the 5.2m hectares used for 
cattle raising. 

Boost for Australian cattle j Zimbabwe lifts maize price 
AUSTRALIA'S CATTLE herd is 
forecast to rise over the next 
four years, ending eight years of 
herd depletion since cattle num¬ 
bers peaked at 33.4m head in 
1976, the Australian Meat and 
Livestock Corporation said 
yesterday. 

In its latest livestock indus¬ 
try projections, the AMLC said 
that it forecast a rise in the 
herd to 22.8m head in the year 
ended March 311985 from 22.2m 
in 19S4. 

In 1956. cattle numbers will 
rise to 23.3m head, to 24m in 
1987, and to 25m in 1988. 

Theforecast rise in cattle num¬ 
bers in the current year to 
March 1985 is largely due to low 

death rates, stock witholding 
by producers taking advantage 
of very good pastures, and ex¬ 
pectations that good prices will 
continue, the AMLC said. 

It also forecast a rise In beef 
and veal production to 1.31m 
tonnes carcase weight in calen¬ 
dar 1985 from 126m this year, 
reflecting an increase in total 
cattle slaughter to 7.4m animals 
from 6.7m. 

Beef exports are forecast to 
rise to 690,000 tonnes from a 
predicted 645,000 in 1984. 

The corporation forecasts a 
decline in beef/veal production 
to 1.27m tonnes in both 1986 
and 1987 and then a rise to 
1.34m in 1988. Reuter 

BY TONY HAWKINS IN HARARE 

ZIMBABWE YESTERDAY 
announced a pre-planting maize 
price for the 1984-85 growing 
season of Z$18G a tonne (£1113, 
an increase of almost 29 per 
cent on last year. 

Maize output in Zimbabwe 
fell steeply between 3081 and 
1983 due mainly to pur rain¬ 
fall, but also because fanners 
were putting in fewer hectares 
of maize. Deliveries to the state- 
owned Grain Marketing Board 
in 1983 were down to 615,000 
tonnes from more than 2m 
tonnes in 1981. 

Grain producers have been 
seeking an incentive price to 

boost the area under maize and 
reverse the situation whereby 
Zimbabwe is being forced, in 
1984 to Import between 300,000 
tonnes and 400,000 tonnes of 
maize. 

Maize growers had asked the 
Government for a price of 
Z$200 a tonne, and there is 
bound to be some disappoint¬ 
ment especially Id marginal 
grain-producing areas. How¬ 
ever, the feeling in farming 
circles is that provided there are 
reasonable rains next season, 
this price should just be ade¬ 
quate to ensure that Zimbabwe 
regains self-sufficiency 

BRITISH COMMODITY PRICES AMERICAN MARKETS 

BASE METALS 
BASE-METAL PRICES pasted goad 

gains on tho London Metal Exchange, 
boosted by the rally In precious metals 
and currency fluctuations. Copper 
touched El,014, sided by short cower¬ 
ing and persistent buying from one 
quarter, before closing the late kerb 
at £1.012. Trade buying liltad Lead 
to £367 prior to a close of E386.5 while 
Zinc rose strongly to touch £654 
before closing at £643.5 despite the 
cut in producer prices. Aluminium 
rallied from an initial £882 to end the 
day at ES93.5 in the' wake or the 
International stocks figures while 
sustained support buying by the buflsr 
stock held Tin around die £9,395 level. 

COPPER 
a.m. 1+ ort p.m. -+or 

COPPER j Official , — jUnofflda ' -1 

HlghGrde1 £ , £ ' £ , £ 

Daalt.I 989-.S +10.6 993.5-4.5 i+15.5 
3 month all009.5-10}+II j 1015-.5 +14.5 
Settiem ’ll BB9.5 j+10,5 — , —— 
Cathode*! 1 
Cash-.• 99M (+lfii i 9985-9 [+15.6 
3 months) 1012-3 :+iOi 1 1015-7 ,+14; 
Bettiem't ■ 990 »»H.5 — — 

Amalgamated Metal Trading reported 
that (n the morning cash Higher Grade 
traded si £989. 89.50. three months 
£1.005. 4 50. 5. 5.60. 7. 7.60. 8. 8.60. 
9. 9.50. Cathodes: Three months £1.012. 
13. Kerb: High Gride: Three months 
£1.010. 11. 10.50. Afternoon: Higher 
Grade: Three months £1.010. 9.50. 10, 
11. 11.50, 12. 13.50. Cathodes: Cash 
£998.50. Kerb: Higher Grade: Three 
months £1.014. 13.5. 13. 12. Turnover: 
20.625 tonnes. U.S. Producers: 62-87 
cents per pound. 

TIN 
I a.m. 1+ ori p.m. ,+ or 

TIN | Official — I Unofficial} -) 

HlghGrdei £ - £ > £ I £ 
Cash-. 94BO-5 +2SJ| 9505-1S r+19 
3 months 9450-1 I+19JS; 9486-6 H-14 
SettlenVL. 9495 +25 • — ,- 
Standard.' i , ■ 
Cash ..7-9445-50 1+12.5(9465-70 r+7.5 
3 months. 93B&B0j+lfi.&> 9396-8 —1 
Settiem't! 9450 +10. — - 
Straits Em 639.15 — ‘ — 1. 

Tin—Morning: Standard: Cash £9X80. 
55. 50. three months £9,395, 90, 88. 
High Grade: Cash £9,490. three months 
£9,450. Kerb: Standard: Three months 
£3.390. High Grade; Three months 
£9-450- Afternoon: Standard: Three 
months £9.400. 9.395. 9.400. High 
Grade: Three months £9,455. GO. 65. 
Kerb: Standard: Three months: £9.395, 
92. High Grade: Three months £9.460, 
55. GO. Turnover 3.465 tonnes. 

LEAD 
; a-m. |+ or| p.m. ■+ or 

LEAP ■ Official j — Unofficial! ~T 

£ ! c""1 £ * £ 
Cash.' 368-9 I-IB.21 368-9 '+16 
3 month!' 363.6-4 ;+12 564-.B +10.5 
Settiem t 359 l-iBjr — }. 

Lead—Morning; Cash £365, 6G. 67. 
68. three months £358. 60. 61. 80.50, 
61. 62. 62.50, 63. 83.50. 64. Kerb: 
Three months £364, 65. G8. Afternoon: 
Three months £387. 65. 84, S3. 63.SO. 
64. 64.50. 64. Kerb: Three months 
£364. 65. 66. 67, 66.50. Turnover: 
ZO.ZOO tonnes. U.S. Spot: 30-34 cents 
a pound. 

months £3.600, 3.585. Afternoon: Cash 
£3.490. three months £3.595. 90. 85. 
80. Kerb: Three months £3,595, 85. 
Turnover 1,668 tonnes. 

NICKEL aum. -I- or p.m. + or 
Official — Unofficial! —i 

Spot-..- 8502-3 -18.5 3480-5 j-24 
3 months 3690-5 —20 3580-5 .-IB 

uming: Cash £3.520, 22,- 

COFFEE 
In quiet conditions the market 

traded £3-£13 lower an early commis¬ 
sion house selling, reports Crenel 
Burnham Lambert. Dealer buying 
encouraged e slight recovery but 
further pressure extended losses as 
New York opened easier than expected. 
As support gathered strength values 
consolidated in a tight range. 

SILVER 
Silver was fixed 21JSp an ounce 

higher for spot delivery In the London 
bullion market yesterday at 575.15p. 
U.S. cent equivalents of the fixing 
levels were: spot 754c. up 29.6c: three- 
month 775.7c. up 31.1c; six-month 
9012c, up 32.3c: and 12-month 855.2c, 
up 33.1c. The metal opened at 
568-571 hP (745-750c) and closed at 
57IV575P (749-753c). 

SILVER Bunion ‘-f- or, L.M.E. !+or 
per I fixing ■ — • p.m, 1 — 
troy price :_i Unofflal • 

8pot.575.15p '+2UI 578p j + 14 
3 months. 590.45p I+2S.8. S88.5p 1+1BJ 
5 months. 607.65P 1+25.4; - : ...... 
12month»1648.05p 1427.0’ -• 

LME Silver (52.000 o* contract): 
Cash 573p (559p); three months 568.5p 
(S73p). Turnover: 0 (0). 

Turnover: 82 (85) lou of 10.000 ozs. 
Morning: Large 1st ring three months 

590: 2nd ring cosh 578, ihrse months 
£592. 92.5. Kerb: untraded. Afternoon: 
large 1st nng three months 587.5. Kerb: 
untraded. 

COCOA 
Futures traded actively throughout 

the day end rallied sharply during the 
afternoon. Although producers and 
consumers were absent both beans and 
products trading featured in the second¬ 
hand market, reports Gill and Duffus. 

'•Yesterday's: j — 
COCOA ; Close + or jBuciness 

- ■ i — . Done 
* per tonne1 ■ 

July..r 1832-35 +64.5' 1832-98 
Sept—_i 1829-23 [+76.0. 1824-65 
Dec.I 1751-62 :+60.0l 1753-16 
March-.: 1732-33 '+49.0 1733-97 
May.1736-40 [+44.01 1737-10 
July..1747-49 +44.0:1748-24 
Sept-.--i 1760-65 | + 4fl.6|_ 

Sales: 5,557 (3,778) lots of 10 tonnes. 
ICCO indicator prices (U.S. cants 

per pound): Daily pries for July 10; 
102.53 (99.18): five-day average for 
July 11: 101.27 (101.32). 

rarcv iYmterd’ys + or. Busina 
COFFEE i Close — . Don. 

July—-—; 2213-15 I-15JT 2225-10 
Sept—_ 2238-40 -24.5; 2260-35 
Nov-.—2265-66 i—24.5i 2278-63 
January— 2205-08 —23.5! 2217-10 
March .— 2100-02 -16.5I 21104)0 
May.. 2056-60 ,—19.5 2055-60 
July........ . J 2020-40 £-15.0; _ - 

Sales: 1.944 (1.905) lots or 5 tonnes. 
ICO indicator prices (U.S. cents par 

pound) for July 9: Comp, daily 1979 
143.04 (143.76); 15-dsy average 143.73 
(143.92). 

GRAINS 
The markets remained very quiet with 

uncertainty over the dock strike. Barley 
eased on concern over harvest move¬ 
ment. reports Muirpace. 

lYcBterd'ysl + or[Yesterd'a; + or 
Mnth dose — . close I — 

SepL.i 108.20 j — i 106.55 1-0.48 
Nov— 111.10 • — ; 109.60 i—0.55 
Jan 114.20 ! — . 112.80 l-OJB 
Mar..J 116.95 1 + 0.05' 116.20 >—0.26 
May-| 119.85 f+0.l5i 117.60 —0.26 

Business done—Wheat: Sapt 108.30- 
8.00, Nov ft 1.10-1.05. Jan 114.25-4.20. 
Mar 1ifi.90-G.8S. May 119.8O-9.S0. 
Sales: 106 lou of 10 tonnes. Barley: 
Sept 106.60-6.55. Nov 109.70-9.80. Jan 
112.75 only. Mar 115.30 only. May un- 
vaded. Seles: 57 lots of 100 tonnes. 

HGCA — Locational ex-farm spot 
prices. Feed barley: S West 118.60. 
W Mids 123.30. The UK monetary 
coefficient for the week beginning 
Monday July 16 is expected to remain 
unchanged. 

LONDON GRAINS — Wheat: U.S. 
Dark Northern Spring No 1 14 per cent 
Aug 146. Sept 144, Oct 147 irans ship¬ 
ment East Codsx. English lead fob 
Oct/Dec 115.50. Jan/March 119.50, 
April/June 124 sellers East Coast. 
Mato: U.S. No 3 Yellow/French July 
154 East Coast. Barley: English feed 
fob July/Aug 110.50, Aug 109. Sept 
110 sellers East Coast. Rest unquoted. 

WEEKLY 

METALS 

PIGMEAT 
A lacklustre day saw values barely 

hold the previous day's levels, with 
low volume creating a vary narrow 
range, reports CCST Commodities. 

■Yesterdays) Previous) Business 
Month I cloae I close I done_ 

p. per kilo (deadweight) 
Aug.__ 115.3 ' 115.3 115JI 
Oct.! 119.7 i 119.7 . - 
Nov..' 121.1 ' 121.0 |121.1-121.0 
Feb.i 117.9 . 117.9 . - 
April .—i 11BJ! ■ 118.3 - 

ZINC 
1 a.m. i+ ori p.m. H 

ZINC , Offiolal i — Unofficial] 

Cash. 644-5 |+22i 649-50 .+27.8 
3 monlhli 648-.5 ,+18-& 603-4 +2£J 
Settle ml, 645 ;+2fi j — ...... 

Zinc—Morning: Cash £637. 45." 45.K), 
45. three months £642. 44. 45. 48. 48, 
49. 50. 49. 48. Korb: Three months 
£848. 49. 50, 51. 52. Afternoon: Three 
months £651. 52. 51. 50. 49.5a 49. 60. 
51, 62. S3. 54. Kerb: Three months 
£550. 48. 47.50. 47. 46. 46.50. 47. 48. 
47. 47.50. 47. 45. 44.50. Turnover: 22,100 
tonnes. U.S. Prime Western: 50.50- 
50.75 cenu a pound. 

ALUMINIUM 

Alumin'm a.m. 
Official 

i. U- or] p.m 4- or 
ial | — ,‘Unofnqlal —t 

I £ I £ £~ 

Spot.'872.6-3.5 -6.76868.6-9.5 
3 months! 89H-.5 -6 1891-2 -2,26 
__I_[_I I 

Aluminium—Morning: Three months 
£894. 93. 91. 32. 95. 96. 95.50. 96. 
Kerb: Three months £895.50. 98, 97, 
96.50. 96, 97. Afternoon; Three months 
£891.50. 91. 90, 89.50. 89. 88. 89. 81. 
Kerb: Three months £892. 82-50, 83. 94, 
95. 94. 93. 92. S3, 84. Turnover; 28,650 
tonnes. 

NICKEL 
NickeL—Morning: Cash £3.505. three 

months £3.590, 95. 96, Kerb: Three 

All prices os supplied by Metal 
Bulletin. 

ANTIMONY: European free market. 
99.6 por cent, S par tonne, in ware¬ 
house: 3.200-3,250. 

BISMUTH: European free market, 
mm. 99.99 per cent, S per pound, tonne 
lots in warehouse: 3.85-4.10. 

CADMIUM: European free market, 
min. 99.95 per cent, S per pound, in 
warehouse: Ingots 1.40-1.44, sticks 
1.41-1.45. 

COBALT: European free market, 99.5 
per cent. $ per pound. In warehouse: 
10.66-11 05. 

MERCURY: European free merket. 
min. 99.99 par cent. S per flask, in 
warehouse: 297-306. 

MOLYBDENUM: European free mar¬ 
ket. drummed molybdic oxide. S per 
pound Mo, In warehouse: 3.65-3.75. 

SELENIUM: European free market, 
mm. 99.G per cent. S per pound, in 
warehouse: 9.95-10.70. 

TUNGSTEN ORE: European free mar¬ 
ket, standard min. 65 per cent, S per 
lonna unit WO,, eif 82-85. 

VANADIUM: European free market, 
min. 98 per cent V,0& other sources. 
S per pound VaO„ cil 2.42-2.60. 

Producer list pries for selected metals 
as recorded in Metal Bulletin. 

ALUMINIUM: World: virgin Ingou 
Alcan, min 99.5 par cent. S per tonne, 
cil Hong Kong and Rotterdam: 1,760. 

BISMUTH: UK: MCP-Peko, 99.99 per 
cent, s per pound, tonne lots, ex- 
warehouse: 4.00. 

COBALT: World. Zaire: Sozacom, S 
per pound: 12.50. 

NICKEL: World. Inco, melting grade. 
Sper pound, elf Far East and Amsrica, 
delivered rest of world; 3.20. 

URANIUM: Nuexco exchange value. 
S per pound UiOs 17.75. 

VANADIUM: H.ghvatd fused min. SB 
per cent V30s. S per pound V.O., cil 
2.41. 

ZINC: GOB producer basis. 8 per 
tonne: 1,404. 

Aug...... 115.3 
Oct.1 119.7 
Nov.' 121.1 
Feb.i 117.9 
April.-j HfU 
June....; 117.5 117.3 . - 

Sales: 13 (55) lots of 50 carcases 
3,250 kilos. 

POTATOES 
Insufficient overnight rain and un¬ 

substantiated rumours of a partial 
irrigation ban in some growing areas 
prompted further Strong gains, reports 
Coley and Harper. 

[Yeatardy'al Previous {Business 
Month 1 close ■ close 1 Done 

£ per tonne 
NOV_ 101.00 ■ 90.90 '107.50-90.0 
Feb .... 110.80 I 99.00 H12.0-107.5 
April.... 136.00 ! 121.50 >165.5-121.0 
May*... 148.10 . 188.10 1423-128J 
NOV. 76.00 ' 77.50 ! _ 

Salas; 1,976 (1,225) lots ol 40 tonnes. 

RUBBER 
FUTURES — Close (buyer, seller, 

business). R5S No 1. £ per tonne, 
Aug BBS, 700, nil; Sept 875. 700. nil: 
Oct 885. 700, nil; Nov 70S. 710. 705: 
Dec 710, 718, ml; Jan 730. 739. nil; 
Feb 740, 744. 742: March 750. 754. nil: 
April 755. 765. nil; 1884 Oct/Dec 705, 
708. 705-688: 1085 Jan/March 740. 742, 
743-733: 198S April/June 765. 775. nil. 
Sales: 8 (3) lets of 5 tonnes: 16 (6) 
lots of 15 tonnes. 

PHYSICALS — Tho London market 
opened about unchanged, attracted 
some buying interest throughout the 
day and closed on a steadier note, 
reports Lewis and Peat. Posing prices 
(buyers), spot W.OOp i6?.75pl: Aug 
75.50p (72.75p); Sept 75.50P (73.50p). 
The Kuala Lumpur August lob price 
form RSS No. 1 was 208 5 (205.0) cents 
a kg and lor SMR 20 wos 158.5 (197.0). 

SOYABEAN MEAL 
"ivestday's- + or Business 

close — Done 

£ 

per tonne 
August.jlM.8W7.B0-l.ffsl - 
October.:i4IJ04l.4(h+O.M.M2.6IMI.60 
Dec.;147^0-4a.00—0.1&1 - 
Feb.— 1W.OO-8S.W:—OJifl 1S4.5IW3.fiO 
Apr... . lSI.SIW4.fiO.-0.80. 154.60 
June.. 152.00-64.00-lii - 
August..[l52.OD-5l.OOi—1.7S _ - 

Sales: 35 (33) Iota of 100 tonnes. 
10 (nil) lots of 20 tonnes. 

-—INDICES—- 
FINANCIAL TIMES 

■July §; July ago Yearago | 

298.461 897.47! 305.76 j 274.14 
(Baset'juTy'l 1952-100} 

REUTERS 

juiy~lOi July B .M’th agd Year ago 

1904.5 11947.7 ! 1947.7 , 1846.8 

(Base: September 18 1831-100) 

MOODY'S 

July' lOJufy 6~|M'th'aio jVeeroiao 

1037.1;!034.5^068.6 ' 1054,7 
Tbsss; December 31 1974~- 100)' 

DOW 40NES 
Dow , July J July [Month Year 
Jones' lO 1 6 , ago ago 

Spot '132.64* 158.1&;138.58 148.B7 
Fut il30.7 (129.711138.31 146.79 
(Bass: December 31 1974 - 100) 

SUGAR 
LONDON DAILY PRICE—Rew sugar 

£97.50 ($127.50). up £1.25 (up S1.50), 
a tonne far July-August delivery. White 
sugar $145.50. down S2.00. 

Humours that India was seeking to 
purchase a further 200.000 tonnes 
lifted prices $3.00 over the day, reports 
C. Czarnikow. 

YesYday's! Previous! Business 
oloaa I close done 

8 per tonne 
124.60- 34.80 IS1 JO-31.40' 136JO-41 JO 
141.00-41.00 127.80-28.001142.2048 JO 
149.40- 49. BO 145JO-4B.D0-15DJXM7.60 
184.60- 64JO ieOJO-60.40ilB5.4O-6O.ea 
171.60- 71.80 1B7.0O-67.B0-172.0O-B7.B0 
179.40- S0.00 174.M-75.40l 178.00-76.00 

_1M.00-flfl.40 19i.4D-B4.00.180.0e-M.fl0 

Sales: No. 6 4,768 (2.837) lacs of 
50 tonnes. 

Tate and Lyle delivery price for 
granulated basis sugar was £207.00 
(same) a tonne for export. 

Into mat tonal Sugar Agreement — 
(U.S. cents per pound fob and stowed 
Caribbean ports). Prices to July 9: 
Daily price 4.62 (4.71); 15-day average 
5.11 (5.17). 

WOOL FUTURES 
LONDON NEW ZEALAND CROSS¬ 

BREDS—Close (In order: buyer, seller, 
business). Auq 457. 461, 454-453: Oct 
468, 470, 468-465: Dec 473. 476. 477- 
470: Jan 475. 477. <79-470: March 
487. 48S. 491-484; May 436. 498. 499- 
493: Aug 509. 513 514-506: Oct 509. 
513, 515-507; Dec 509. 512. 513-508: 
Jen 509. 515. 514-508. Sales: 376. 

SYDNEY GREASY WOOL—Close (in 
order: buyer. seller. business). 
Australian cents per kg. July 567.0. 
568.E, 589 0-565 0: Oct 570.0. 572.0, 
572.0; Dec 574.0. 574.5. B74.0: March 
524.0. 585.0. 585.0; May 591.0. 593 5. 
untraded; July 602.0. 804.5, untraded: 
Oci 586.0. 595.5. untraded; Dec S9£.0. 
599.5. untraded. Seles: 15. 

COTTON 
LIVERPOOL—Spot snd shipment 

sales amounted to 45 tonnes. Minor 
contracts were under review but 
support was mentioned in North end 
South American styles. 

HIDES 
HIDES—Birmingham (Manchester). 

Second clears. Ox: 31-35.5 kg. 103.5p 
a kg (99.Op); 26-30.5 kg 114Jp a kg 
(108.2P): 22-25.5 kg. 117.0p a kg 
(1l2.4p). Cows: 25.5 kg, 118-Ep a kg 
014 Ep). 

JUTE 
t Antwerp BWC/BTC $556, BWD/BTD 
S546; e and I Dundee July ee-lndis 
40 inch 10 DZ £20.97, 40 inch 7J5 ox 
£15.46: B Tw.il* £62.56. 

JUTE—C and F Dundee Aug/Sept. 
BWC/BTC $555, BWD/BTD $546; c and 

NEW YORK. July 10. 
PRECIOUS METALS opened steady and 
rallied but. pressured by heavy local 
selling, retreated sharply into the close, 
reports Hoinold Commodities. Copper 
prices were steady on bargain hunting 
which oKser the eelling pressure of 
arbitragers. Aluminium prices came 
under heavy pressure from arbitrage 
selling and closed sharply lower os 
trade withdrew its support. Heating 
oil prices rallied on expectations that 
Opsc countries would attempt to stabi¬ 
lise the crude markets. Sugar prices 

NEW YORK’. . . 

were sharply higher on ma|or short- 
covering encountering only few selling 
offers- Cocoa prices were modaraioly 
higher on reports of continued quality 
problems in naw crop marketings in 
Brazil. Coffee prices were again lower 
os tho threat of cold temperatures urns 
being minimised by the trade. Cotton 
prices were lower on Indications of a 
weakor demand for finished product and 
good progress of the new crop reported 
by iha Government- Soyabeans re¬ 
versed their pattern of the previous 
day and finished at or near limit-down 

SILVER 5.000 troy oz. cants/troy ox 
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CURRENCIES, MONEY and CAPITAL MARKETS 
FOREIGN EXCHANGES FINANCIAL FUTURES 

■x- 

is niai 

... • L- 

Sterling slightly weaker 
Sterling slipped to its lowest 

level since 1976 on a trade 
weighted basis yesterday. Its 
index finished at 77.2, down from 
77.6 on Monday, having stood at 
77.2 at noon and 77.5 in the 
morntg. It finished some way 
above the day’s lows, however, 
attracting, some support as fears 
rose of a rise in UK clearing 
bank base rates. 

The call for higher rates was 
underlined] by yesterday's dis¬ 
appointing UK money supply 
figures and interbank rates were 
already discounting a rise in 
base rates from the current level 
of 10 per cent to iOf-ll per cent 
This helped to sustain the pound 
at its lower levels although the 
relative strength of the dollar 
and strike action by miners and 
dock workers inhibited the ex¬ 
tent of any recovery. 

The pound recovered to close 
at SLS095 against the dollar up 
from a day’s low of $1-3050 and 
Monday's dose of $1.3065. It was 
weaker against hte D-mark how¬ 
ever at DM 3.6935, its lowest 
level for 15 months and down 
from DM 3.7050 on Monday. It 
was also weaker aeainst the 
French franc at FFr 11.3525 
from FFr 11:3675 but was mar¬ 
ginally firmer is terms of the 
Swiss franc at SwFr 3.1240 from 
SwFr 3.1200 and Y31620 com¬ 
pared with Y31B25. 

The dollar finished the day on 

THE POUND SPOT AND FORWARD 

a slightly softer note, having 
touched record levels earlier in 
the week. It remained under¬ 
pinned by fears of higher 
interest rates however. It dosed 
at DM 22235 from DM 2295 and 
SwFr 2.3855 compared with 
SwFr 22920. It was also lower 
against the yen at Y241.55 from 
Y242.G0 and FFr 827 compared 
with FFr 8.7175. On Bank of 
England figures the dollar's trade 
weighted index fell to 136.1 from 
136.4. 

D-MARK — Trading range 
against the dollar in 1984 is 
22425 to 22535. Jane average 
2.7393. Trade-weighted index 
124.7 against 1232 six months 
ago. 

The D-mark was quite firm at 
the Frankfurt fixing, gaining 
ground against the dollar, sterl¬ 
ing Swiss franc and Japanese 

yen. The Bundesbank sold S53m 
at the fixing, compared with 
$72.3m on Monday, as the dollar 
fell to DM 2.8251 frcm DM 2.8445. 
The U2. currency remained sup¬ 
ported by high U.S. interest 
rates, and recovered from a low 
of around DM 22095 touched in 
New York. Traders pointed to 
growing conviction that the 
Federal Reserve will nicrease 
its disconnt rate to 9} per ecnt 
from 9 per cent in the near 
future, and to the possfblity the 
Federal Open Market Commit¬ 
tee meeting next week will 
tighten U.S. monetary policy. On 
the other hand there is some ex¬ 
pectation that Friday's announce¬ 
ment of U.S. June producer 
prices, industrial production, and 
retail sales, will indicate 
economic growth has slackened. 

EMS EUROPEAN CURRENCY UNIT RATES 

Ecu 
central 
retea 

Currency 
amounts 

against Ecu 
July 10 

% change 
from 

central 
rata 

% change 
adjusted lor 
divergence 

Divergence 
limit % 

Belgian Franc ... 04.9008 4S-2978 +0-88 +0.91 •*-1.5447 
□anith Krone ... 8.14104 8.18234 +G2fi +0.29 ±1-6425 
German D-Mark 2^4184 2.23101 —0.48 -Q.4S 3:1.0542 
French Franc ..." 6.874E8 G .84594 —0.42 -0J3S -1.4062 
Dutch Guildnr _. 2-52596 2J»T7B4 -032 -OJA *1.4964 
Irish Punt . 0.72569 0.728533 +0-40 + 0.43 -+1.8699 
Italian Lira ...... 1403-48 1388.16 -2.52 —2-52 ±4.1505 

Changes ere for Ecu. therefore positive change denotes e 

Sterling fell to DM 3.6970 from 
DM 3-7250; the Swiss franc to 
DM 1.1863 from DM 1.1887; and 
the Japanese yen to DM 11.703 
per 1,000 yen from DM 11.74. 

Within the EMS the French 
franc rose to DM 32.590 per ISO 
francs from DM 32.580, but the 
guilder fell to DM 88 615 per 100 
guilders from DU 88.650. and the 
Belgian franc to DM 42200 per 
100 francs from DM 4.9240. 

ITALIAN LIRA — Trading 
range against the dollar in 1984 
is 1,74L50 to 1291.00. June aver¬ 
age 1.693.60. Trade-weighted In¬ 
dex 482 against 48.6 six months 
ago. 

The lira showed mixed changes 
at the Milan fixing, improving 
against the dollar and sterling, 
but losing ground to several of 
its EMS partners, including the 
D-mark and French franc. The 
dollar fell to Ll ,733.75 from the 
record fixing level of L1.745 on 
Monday, and sterling weakened 
to L2.27L10 from L2.282 20 
Within the EMS the D-mark rose 
to 1213.74 from L613.40. and the 
French franc to L199.94 from 
L199B9. 

£ in New York (latest) 

July 10 Prev. close 

Spot 11.3080-3090 IS1.314S-3155 
1 month 10.0-80.12 di* 0.14-0.17 die 
3 months0.23-028 dis ‘0.44-0.49 dls 

12 months 1.85-2.00 dis 12.65 2.80 dis 

weak currency. Adjustment calculated by Financial Times. £ forward rates are quoted k» U.S 
cents discount. * New York closed 

laizep 
July 10 spread Close One month 

*tm Three 
p.a. months 

THE DOLLAR SPOT AND FORWARD 
Belgian rate is for convertible francs. Financial Irene 58.05-58.10. 

-0-32 O-25-O-30di* -084 
-1.38 Q.50-0.fi2dls —128 

4.85 5V47, pm 445 
-0.40 4 pnv-4 die — 

7.04 70.50-9 JO pm 2 JO 
-1.44 0.38-0.Sfldla -1.87 

5.68 6V4%pm 5.41 
-5.00 40-445 dis -B OO 
-3.14 140-185 dis -3.09 
-4.74 24-27 dis 

U.S. 1.3050-1-3130 1.3090-1-3100 0.084.12c dis 
Canada 1.7316-1.7435 1.7370-1.7380 O.TS-0-2SC da 
Nathlnd 4.16V4.19 ft.16V4.17>* I’r-IHv pm 
Belgium 7ft.9V7S.45 76.35-75.45 par-Scdis. 
Denmark 13-52-13-59 13JS-13.5S 8JS-7.«Sore pm 
Ireland 1.1915-13025 1.2096-1.2105 D.08-0-21 p di* 
W. Gar. 3.6885-3-7125 3.6886-3.8985 IVftpf P*n 
Portugal 194.50-202.15 195.00-201.90 10-15SC (fls 
Span 209.8S-21O.8O 21020-210^40 ftO-TOedta 
Italy 2263V2279 2276-2278 8-10 lira dts 
Norway 10.64-10.S6V 1D.67V10.885* 030-1.90ora dis -1.57 2.40-3.45dis -1.09 
France n JBV-11J&V 11-34VU-355* V’>c dis -0-46 1-2S dis -0.65 
Sweden 10.80-10.85 i0k3V10^4>a 1-70-2-TOo re dis ~2A3 4J0-5-4Ocr.s -1.79 
Japan 315-20-3T7.1O 316 80-316.80 I.«1-1-Z7y pm 6.08 4313-085 pm 4.98 
Austria 2586-25.06 2S .35-28X0 pm 4X7 31V26>» pm 4.45 
Switz 3.1050-3.1325 3.11903.1290 TVFjc pm 8.48 BV5 pm 8.64 

Belgian rata is for convertible francs. Financial franc 78X0-76.10. 
Six-month forward dollar 0.7S-0.8&C dis. 12-month 2.15-2.30c dis. 

OTHER CURRENCIES 

Day's 
July 10 spread Close One month 

% Three % 
P-a. 

UKt 
I re land t 
Canada 
Nathlnd 
Belgium 
Danmark 
W. Gar. 
Portugal 
Spain 
Italy 
Norway 
Franca 
Sweden 
Japan 
Austria 
Switz 

13050-13130 1-3090-1.3100 0.08-0.12C dis 
1JMM4KS 1.0836-1.0845 0.08-0.01c pm 
1^285-14285 1.3275-1-3280 0.03-0-OSe dis 
3.1855-3.1980 3.1855-1.1875 1.66.1.63c pm 
8746-67.65 97 41-57.46 3-1<»c pm 
1043V10.34V 1043V1043V V-^aOte pm 
28170^4355 2.8230-24240 i.55-1.50pf pm 

147.00-152.00 
160.40-160.50 
1733-1734 
8.14V8.14V 
84685-8.6725 
8-2BV-846V 
241.60-241.SO 

par-100c dis 
20-3Sc dis 
6V7 lira dis 
V-Vora dis 
0.35-0.15c pm 
04S-145ora dis 
143-1.19y pm 

1984V1945>z 9.20-8.709TO pm 
_ 24850-24860 1.46-1.42c pm 

t UK and Ireland are quoted in U.S. currency. Forward premiums and 
discounts apply to the U.S. dollar and not te the Individual currency. 

CURRENCY MOVEMENTS CURRENCY RATES 

14740-154.00 
16040-160.65 
1732-1737 
8.14V8.15>i 
8.6470-8.6880 
B46V8.28V 
240.60-241.75 
1941-18.87*2 
24766-2.3900 

-0.92 0.25-0404Is -0.84 
0.50 0.20-0.10 pm 0-55 

-0 36 0.11-0.14dts -0.38 
542 4.60-4.66 pm 5.75 
0.47 12-9 pm 0.73 
0.58 34*3 pm 148 
6 46 4.50-4.46 pm 6.32 

-3.95 par-300 dis -3.96 
—2.05 80-100 dis -244 
-4.66 164-174 dis -3.91 
-0.74 0.«M>.90dls -042 

044 0.16-0.35 pm 0.25 
-1.60 14S-245dis -1.01 

6.01 3.66-3.51 pm 5.84 
5 40 26V-24V pm 5.18 
744 4.42-4.38 pm 7.37 

July 10 £ V 

i £ 

1 Note Rates 

25.86.96.15 
Australia Dollar. 1.0720-1.6740 i X.1900-1.8000 Belgium .. 775.65.76.46 

23.47-13.52 
11.30-11.48 

Brazil Cruzeiro... 
Finland Markka. 7.8310-7.8509 5.0900-5.9950 France-- 

July 10 

Kong Kong DoUar.lo.24i4-1045V 7.8875-74475 Maty..... 
Iran Rial-. 11840* | 00.40* Uapan_- 
Kuwait Dinar! KD) 0.3802504568804885448885jNsttiertands- 
Luxembourg Fr..l 75.66-75.45 | 57.41 57.46 Norway- 
Malaysia DoHar-f B.0450-3452S 8.33O5-8.S380 Portugal™- 
New Zealand Dir. 8.1046-8.108611.6070-1.6005 Spain---- 
Saudi Arab. Rival 4.38804.5985 3.51004.5110 Sweden-. 
Singapore Dollar 840Z5-8.B100.8.1445-8.1460 Switzerland.- 
8th Alb can Rend 1.0865-1.8485 1.47801.4835 United States- 
UJCE. Dirham— 4.80104.6045 ‘ 5,678054730 Yuposlavla. 

■Balling rates. 

EXCHANGE CROSS RATES 

22602280 
319-320 

4.1 Si«-4.181c 
10.61-10.72 

181-180 
8021f-211 

10.77-1048 
... 3.10U-3.1S1| 
,J 1401.38 
_ 186-184 

1 

Sterling --- 
U.S.dollar....^. 
Canadian dollar.. 
Austrian schilling 
Belgian franc.. 
Danish Kroner. 
Deutsche mark— 
SWISS franc..-™— 
Guilder-.-. 
Frenoh franco. 
Lira-- .. 
Yen...-... 

Bank of ■ Morgan 
England .Guaranty 
Index Changes)! 

July 10 
IBank I Special 1 European 

rate 'Drawing 1 Currency 
% ■ Rights I Unit 

774 ( 
136.1 : 
874 f 

1154 I 
89.9 
774 

284.7 
142.4 
1144 
664 
48.6 

154.3 

—13.4 
+ 234 
-54 
+44 
—104 
—6.1 
+84 
+8.4 
+44 
-15.X 
-18.6 
+ 11.3 

changes: average 
19801982*100. Bank of England Index 
(base average 1876—100). 

Starling..— 
U4. 9_ 
Canadian 8_ 
Austria Sett. 
Belgian Fr... 
Danish Kr... 
D'mark ..— 
Guilder. 
Frenoh Fr... 
Lira—. 
Yen... 
Norwgn Kr..| 
Spanish Pta. 
Swedish Kr.. 
Swiss Fr 

— 0.781504 0.603189 
8 11.02179 0.780158 

12.76 

11 
7 
4i: 
s 

,1.04835 
20.2611 j 15,6451 
68.6099 
10.5699 
B.886g6 
345542 

9 >( 8.84870 
151* 
5 

454978 
8.16834 
843101 
8.61784 
6.84594 

1771.53 i 1368.16 
248.608 1180.488 

8 18.33168 > 6.45347 
— 163.947 126.662 
9 
4is 

Greek Di-ch 80 >t 1113.889 

.44918 

.43390 
16.62790 
11.87860 
! 87.9821 

Irish Punt....! 12h 4.942176(0.728693 
■CS/8DR'rits tbr July'9: *11354481 

July 10 Pound St'rUngj U3. Del ar Deutsche m'k J'panaseYen FrenchFrano Swiss Franc Dutah Guild | Italian Lira Panada Dollar Belgian Franc 

_ X. ' 1310 3.694 316.3 11.353 3.184 4.173 8277. 1.738 75.40 
’_L UJ. Dollar -: —-. . . 0.764 ' 1. 2384 • - 242.6 . ■ 8.670 - 3.386 3.187 2734. 1.328 67.44 

H ■’ -0.871 0.356 ■PH 85.64 3.074 O.B46 1.130 616.5 ' 0.470 80.41 

•* Japanese Yen 1,000 3.163 4.140 K!1 1ooo. 5639 9.677 14.19 7199. 5.493 23B.4 

*. V 0.881 1.153 3353 278.6 IO. 8.752 *376 2006 1.630 66.42 
-i •' Swiss Franc 0.520 a4I9 1.188 1013 3.634 1. 1.336 728.9 0.556 24.14 

c 0^40 0.314 0385 7631 2.781 0.749 2. 645.7 0.416 18.07 
r 0.439 0.B7B 1.628 1383 4386 1378 2352 lOOO 0.765 33.11 

0376 0.754 8.186 188.0 6334 1.708 mmm 1311. 1. 43.40 
Belgian Franc 10O 238 1.737 4399 4193 15.06 4.143 mmsm 3020. 8.304 IDO. 

EURO-CURRENCY INTEREST RATES (Market closing rates) 

July 10 Sterling 
03. - Canadian ; 

; Dollar i Dollar . 
Dutch 
Guilder 

Swiss 
Frane 

Italian 
Ura 

Belgian Franc 
Conv. Fin. , Yen 

[ Danish 
1 Kroner 

ettSaJ 

9U-91» 
1D-10U 
11-11 Is 

•llA-ll* 
HrVU-ti 
am-xaii 

( 11*-11* 1 ■ 
1 114-11+ : llSe-18 
! USs-llH : • 
, 18A-12A ; i as*. 12(4 

18tt-18r3 1314-13+ . 
I3M-131« 13«-14 

H 
65e-6i« 
7+7+ 

634-6 
4U43g 

thz 

6«4 

Stit 
Vift 
eii-os. 

1 1034-11 
111114 

> HU-ltlg 
• lUe-lUg 
: I8>c-1834 
| 13)4-13*4 

16-17 
16H-17S4 
lBTg-163* 
157B-16Ie 
161* 17 
17U-173* 

1034-1214 < 
lll4-113« 

11-Utf 
11 >4-113* 
lit* 18 
iait-13 

10141114' 
ilJrliie: 
11‘flU*, 
lise-lli* 
1134-12 ‘ 

12-18i4> 

6-6)4 
6-61* 
6-6i8 

if! 

11U-113* 
! UJe-12’8 
i HU llii 
: lljs lli8 

1154-121, 
! 11TB-I2ie 

Asian S (closing rates in Singapore): Short-tarm 11V11*2 pw cant aavan days' 11^-11^* percent: one month ll=i**1l«V per cent three months 12V12^ per 
cent: six months 12*4*-12u» per cent: one year lA-IXS per oent. Long-tarm Eurodollare; two years 1ft-1 a5* per cent; three years iftVUH per cent: lour years 
14V14*! per cent: five years 14Vl4*t per cent nominal closing rate. Short-tarm rates are call (or U.S. dollars and Japanese yen; other* two days' notice. 

MONEY MARKETS 

UK rates firm on money supply and weak £ 
UK Interest rates rose sharply 

yesterday on a higher than 
expected rise in UK money 
supply figures and sterling 6 
continued weakness. Th® pres¬ 
sure on cTearing banks to In¬ 
crease their base rates from the 
current level of 10 per cent 
Intensified as Interbank rates 
showed further rises. The Bank 
of England kept its dealing rates 
at an unchanged minimum of 
10 per cent but entertained bids 
up to 10} per cent in bands S 
and 4. 

Prime Minister Margaret 
Thatcher stressed that the 
domestic monetary situation was 
satisfactory despite the recent 
rise in money supply figures. 
There had previously been an 

UK clearing banks’ base 

lending rate 10 per cent 

(since July 9) 

emphasis placed on a bunching 
of PSBR at the early end of 
the financial year and that this 
would be balanced nut at a later 
date but the market appeared 
to be in no mood for contem¬ 
plating cautious long term opti¬ 
mism and rates rose accordingly. 

At the same time the market 
voiced its concern that a rise to 
11 per cent in base rates may 

FT LONDON 
INTERBANK FIXING 

still not be enough. Three-month 
interbank money fluctuated 
sharply, ranging between 11J 
per cent and 111 per cent com¬ 
pared with Monday's range of 
IOtV-11 per cent. Three-month 
eligible bank bills were bid at 
lit par cent from 10] and this 
rate prevailed oat to six months, 
indicating the market’s current 
uncertainty.- Overnight inter¬ 
bank money traded between a 
high of 9} per cent and a low 
of 2 per cent 

The Bank of England forecast 
a shortage of around £150m with 

MONEY RATES 

factors affecting the market 
including maturing assist an -e 
and a take up of Treasu-v bills 
together draining £165m am* 
Exchequer transactions a 
further £100m. On the other 
hand there was a fall in the 
note circulation of £40m and 
banks brought forward balances 
£60m above target. 

The forecast was later revised 
to a shortage of around £200m 
and the Bank gave assistance in 
the morning of £324m- This 
comprised purchases of £lm of 
eligible bank bills In band 2 

(15-33 days) at 10 per cent and 
£62m in band 3 (34-63 days) at 
10-104 per cent In band 4 
(64-91 days) it bought £5Sm of 
Treasury bills at 10 per cent and 
£203m of eligible bank bills at 
10-104 per cent. Tbere was no 
further Intervention in the 
afternoon. 

In Tokyo the Bank of Japan 
sold Y500m of 60-day Treasury 
bills in order to mop up excess 
liquidity in the money market. 
Call money was quoted at 
6.03125 per cent however, un¬ 
changed from Monday. 

July 10 | Frankfurt 1 Paris 1 Zurich A met*dam Tokyo Milan Brussels j Dublin 

Overnight—--- 
One month. 

...6.60-630 
-^.76-530 
...jB.90-6.06 

ll 
i iise-iu* ; 

Amir 
i li^-iifi 

3-4 
«*e-4i» 

6i*-6i* 
6-ftl8 

6.03186 
6.08375 

1614-165* 
16'4-165s 

730 ; lllg-lll* 
IH1-IIB4- 18)4-181: 

— . I£l£-1E3« 
Three months_—-. 
Sbi months..—.— 

...6.00-6.16 

...638-630 

...53 

6S»3* 
61*35* 

5.81875 16H-17 lUflUt ‘ 121,-13 
1114-121* ‘ 13-154 

nterventlon ... ax** 1 — 6*4 — — 

LONDON MONEY RATES Discount Houses Deposit and Bill Rates 

■ Starting | I Local • 1 
July 8 ’ certificate Interbank I Authority * Company Market 
1954 j of deposit | ? deposits Deposits ; Deposits 

Treasury 
(Buy) 

Treasury 
(8elii 

I Eligible 
1 Bank 
! (Buy) 

Ellgitrio 
Bank 
(Sell) 

I Fine 
■Trade 
; (Buy) 

Overnight-J 
8 days notice—, 

2 91* 8-9te 
•VO* 

Bl«-834 1-8’a 

7 days or.. 
7 days notice., j - ! 910 XO-lOH 2? JD i Big - 

— ■ — . — 

One month...... Ills 10Tg - 10is-lltB 11 103,-107, ! 10 «'• 10s* 1 11 la 103# ' 114 
214-U * J07J-X14 214 11^ ; IO 1J7« lOh i int . 204 - Z24 
Uft-Ui* 1 111# HSfl liu 113# 10 Ills 104 1 11'* lOrj 114 

six months.. HSfl - — in* 10t* • 114 
Nine months... 11A JJti ! — — 1 — 
lne year .. 11^-11^ > 115S 13 Ill* - 1 ” 1 - i — I - 

local Autfi.| Local , Finance | 9 Cert | SDR ECU 

LONDON INTERBANK FIXING 
11.00 a.tn. July 10) 

Three months U.S. dolUra 

Md 131/16. ! offer 18 3|18 

Six months U.S. doflsra 

hid 1811/18 
1 
1 offer 12 15iia 
1 

The fixing rite# am the arithmetic 
means, rounded te tke nearest one 
sixteenth, of the bid and ottered tales 
lor 810m quoted. by the market w 
(Iva reference banks et 11 am each 
working day. The banka are National 
West minuter Bank. Bonk of Tokyo. 
Deutsche Bank, Banque Nationals, de 
Paris and Morgan Guaranty Trust. 

1134-111# — 105* : 11311.6 94 970 9-9,4 
114-in# ■ — 111# ; 11.711J 978-101, B+-94 
1178-111* : •• 114 ■11.3-15.0 104-104 Srt-9 4 
114-114 lift 118.90-15.00 lOA-iofl 0«1O 
1218-114 I — lift '11,70-1190 
124-Il7g , 

IDs “** 
' 13313.4 

i - 

11)0-114 IO1VIO4 

1 184 
124 z j = 

“ 

- 1 124 — — — 

j bonds | Deposits »Deposits; Deposits; Deposits Deposit* 

One month.I 
Two months—*; 
Three months^ 
Six months.\ 
Nine months.... 
One year..j 
Two years-. 
Three years.... 
Four years..j 
Five years-...—' 

EC GO Fixed Rare Export Finance Scheme IV: Average Rate of Interest 
period June 6 te July 3 iSBft (inclusive): 9.488 per cent. Local sutiionites 
and finance houses seven days' notice, others seven days' fixed. Finance 
Houses Baas Rate (publfshd by the Finance Houses Association): 9h per cent 
from July 1 1964. London and Scottish Clearing Bank Rales tor lending 10 per 
cent. London Deposit Rare lor sums et seven days' nonce 6S-65 oer cant. 
Treasury Bills: Average render rate of discount 9.8062 oer cent. Certificates ol 
Tex Deposit (Series 8). Deposit of Cl00.000 and over held under one month 
104 par cent; one-three months lOt per cent: ihrec-slx months 111* per cent: 
•Iv-nlne months 114 per cent: nine-12 months 11*, tier cent. Under C100.000 
10>* per cent Irom July 10. Deposits held under Senes 4-5 114 per cent. The 
rare for ell deposits withdrawn lor caah 7 par c4nL 

MONEY RATES 

NEW YORK (Lunchtime) 1 
Prime rale . 13 
Broker lean rats . 124-121, 
Fed funds . 11»u 
Fed funds at Intervention... 11*» 

Treasury BiHs | 
One month . 9.50 
Two month . 9.60 
Three month . 10.04 
Six month 10.50 
One year . 10.90 

Treasury Bends j 
Two year . 
Three yaar . I- 
Four year . 
Five year . 101H 
Seven year . 101 h. 
10 yesr . 98-,i, 
30 year . ioo». 

Gilts weaker 
Long term gilt futures 

weakened on the London Inter¬ 
national Financial Futures Ex¬ 
change yesterday. The contract 
for September delivery opened 
slightly firmer at 99-10 following 
gains in U.S. Treasury bond 
prices overnight, but then 
declined as sterling stayed weak 
on the foreign exchanges, and 
London money market interest 
rates moved up on speculation 
that another rise in clearing bank 
base rates may be Imminent. 
The market was also concerned 
about the implications of a long 
dock strike in support of the 
miners, and finatly was disap¬ 
pointed in the mid-June money 
supply figures. 

After touching apeak of 99-24 
the September contract breached 
significant support levels, failing 
to a lew of 98-07. 

The increase of only i per cent 

LONDON 

In some Bank of England money 
market intervention rates before 
lunch led to hopes the money 
supply figures would be fairly 
encouraging, but the rise of 2 
per cent m sterling M3 was 
above expectations. leaving 
growth during the last four 
months well above the official 
target. 

A statement from the Prime 
Minister that the monetary situa¬ 
tion is satisfactory had little or 
no impact, and September gilts 
closed weak at 9S-14, compared 
with 99-03 on Monday, as prices 
in the cash market showed falls 
of } to 3 point. 

Three-month sterling deposits 
suffered similar pressures in 
active trading. September 
delivery opened at 88.85. and 
closed at 88.86, compared with 
89.24 previously. 

THREE-MONTH 
points ot 100% 

EURODOLLAR Sim 

FT-SE TOO INDEX 
CZS per full index point 

Cloax High Low Prev 
Sept 87-46 87.53 87.42 87.36 
Dm Bfi.81 86.90 86.79 86.70 
March 86.43 86.50 88.43 86-32 
June 86.13 — — 88.03 
Sept 85 93 — — 85.80 
Ext volume 5.625 (3.306) 
Previous day's open tnt 13.483 (13.666) 

Close High Low Prev 
Sept 700 90 102.85 100.85 102-SO 
Dec 100.85 100.85 100.B5 100.75 
March 101.00 — — 103.00 
Eat. volume 72ft (540) 
Previous day's open ml 1.046 (940) 

JAPANESE YEN Y12-5m S per YIOO 

THREE-MONTH STERLING 
£250.000 points ol 100% 

DEPOSIT 

Close High Low Preu 
Sept — — — 0.4168 
Dec — — — 0.4234 

Close High Low Prev 
Sept 88.86 89.12 88.82 89.24 

88.56 88.73 88.52 88.69 
March* 88.26 88.28 89.23 B8.28 
June* 88.06 — — 88.05 
Sept* — — — 
Est Volume 3.991 (2.483) 
Previous days open ini 9.403 (9.667 
* £500.000 points of 100% 

20-YEAR 12% NOTIONAL GILT 
£50.000 32nds of 100% 

Close High Low Prev 
38-14 99-24 98-07 99-03 
97-24 97-28 97-24 98-13 
97.03 — w- 97-29 

Jus 96-25 — 97-13 
Sept 98-30 — — 99-19 

XVIWIIN -- (IIH/ 
Previous day's open InL 222 (222) 

CHICAGO 
U.S. TREASURY BONDS (CUT) 
8% $100,000 32nds of 100'.. 

Est volume 4.505 (3,774) 
Previous day's opsn int 5.367 (5,149) 
B Mas is quota (clean cash pries of 
13VA Treasury 2003 less equivalent 
price of near futures contract) 24 to 
40 (3&ids) 

STERLING £26.000 S par C 

Oou High Low Prev 
Sept 1.3093 1.3142 13084 1.3120 
Dec 1.3123 1.3192 13105 13180 
March 1.3910 — — 13252 
Est volume 5.142 (1386) 
Previous day's open *m S.1B2 (5.945) 

DEUTSCHE MARKS DM 125.000 S par 
DM 

Close High Lew 
Sept 03567 03582 0.3S65 
Dec 0.3623 — — 
__j volume 40 (22) 
Previous day’s open Int 340 (329) 

0.3615 

SWISS FRANCS SwFr 125.000 
S per SwFr 

Clone High Low Prev 
Sept 0.4238 0.4265 0.4238 0.0237 
Dec 0.4325 — — 0.4321 
EM. volume 16 (14) 
Previous day's opsn InL 2.299 (2.295) 

U.S. TREASURY BONOS 
8% $100,000 32nds of 100% 

Close High Low Prev 
Sept 62-07 82-18 62-05 61-12 
Dec 61-21 — — 60-26 
March 61-07 — — 60-10 
EsL volume 870 (773) 
Previous day's open Int. 1.238 £1.4421 

Latest High Low Prev 
Sept 62-06 62-20 61-28 
Dec 61-19 62-01 61-08 61-16 
March 61-03 61-15 60-28 61-00 
June 60-21 61-00 60-14 60-19 
Sspt 60-09 60-22 60-04 60-09 
Doc CO-OO 60-13 59-28 6000 
March 59-24 60-06 69-21 69-24 
June 59-11 59-19 59-13 59-16 

U.S. TREASURY BILLS (1MM) 
Sim points of 100% 

Latest High Low Prev 
Sept 89.2? 89.34 89.22 8932 
Dec 88.66 68 67 88.57 88.60 
March 88.09 88.1 B 88.0S 88.12 
June 87.76 87.84 87.75 87.77 
Sept 87.63 87.61 87.53 87.53 
Dec 87.33 87.42 8733 8734 
March 87.22 87.25 87 2D 87 20 
June 97.10 87.10 87.10 87.07 

CERT. DEPOSIT (IMM) 
Sim points ol 100% 

Latest High Uw Prev 
Sept 87.57 87.65 87.52 87.69 
Dec 86.32 87.03 86.86 8836 
Merch 86.53 86 63 86.49 86.67 
June 96.22 8&B 86.22 8627 

THRS-MONTH EURODOLLAR (IMM) 
Sim points of 100% 

Latest High Low Prw 
Sept 87.15 87.24 87.11 87.17 
Dec 86.48 86.68 86.43 88.50 
March 85.09 66.19 86.05 Bfi.11 
June 8S.79 85.89 85.78 8532 
Sept _ — — 

Dec 85.43 85 AS 85.41 85.43 

GNMA (CBT) 8% $100,000 32nds tri 
100% 

Latest High Low Prev 
Sept 66-21 65-31 65-13 65-21 
Dec 64-17 64-25 64-11 64-17 
Merch 63-22 63-31 63-20 53-25 
June — — _ 83-04 
Sept — _ 62-21 
Dec — — — 62-10 
STERLING (IMM) Ss per 6 

Latest High Low Prev 
Sept 1.3096 1.3166 1-3065 1.3180 
Dec 7.3135 1.3200 1.3100 13240 
March 1-3220 1 3180 1.3315 

The Film 
Management System 

by 

Remarkable Films Limited 
Remarkable Films Limited, a New Zealand company 
is the developer and owner of the Film Management 
System, a computer software application which has 
recently been successfully introduced into the Film 
and Television Industry io North America. 
The software is now being used by major Film and 
Television Studios in both the USA and Canada. 
Remarkable Films Limited seeks a Commission Agent 
or Commission Agents to introduce and market this 
software in the United Kingdom and Europe. 
The Film Management System is invaluable for pre- 
production, production and posi-produution activities in 

all areas of film and video production. The package 
provides modules for film planning, film scheduling, 
film budgeting, general ledger, estimates to complete, 
payroll and accounts payable and outstanding orders. 
The programme has been developed fur use on IBM 
PCXT’s and Apple 3 Computers. Multi user network 
options are available. 
Interested parties having a thorough knowledge of both 
the Film and Computing Industries in Europe and iho 
United Kingdom are invited to register their interest 
by writing to the: 

Film Management System 
c/o New Zealand - United Kingdom 

Chamber of Commerce 
Suite 615,162-16S Regent Street 

London W1R 5TB 
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London clearing banks’ balances 
as at June 20 1984 

THE TABLES below provide the first monthly indication of the trends of bank lending and deposits, ahead of the more comprehensive 
hanking and money supply figures published later by the Bank of England. They are prepared by the London clearing banks and 
cover the business of their offices and their subsidiaries (excluding Scottish and Northern Ireland banks) in England and Wales, 
the Channel Islands and the Isle of Man which are listed by the Bans of England as falling within the monetary sector. 

TABLE L 
AGGREGATE BALANCES 

LIABILITIES 
Sterling deposits: 

UK monetary sector. 
UK private sector . 
UK public sector . 
Overseas residents. 
Certificates of deposit ... 

Total 
outstanding 

Vyn Em 

Change on 
month 

£m 

of whieh: Sight . 
Time (Inc. CD’s) 

Foreign currency deposits: 
UK monetary sector. 
Other UK residents . 
Overseas residents. 
Certificates of deposit . 

17.594 
56,568 

1,336 
9.308 
7,228 

17.072 
4.286 

42,320 
5,468 

92,035 
30,948 
61,087 

Total deposits ..... 
Other liabilities* 

TOTAL LIABILITIES ... 

ASSETS 
Sterling 

Cash and balances with Bank of 
England ..... 

Market loans: 

69,140 

161475 
21,449 

182.624 

1.422 

£m 

+2,431 
+ 733 

+ 1,698 

-419 

+2,012 
+231 

+2,244 

Discount houses. 3538 +428 
Other UK monetary seetor ... 14,673 +373 
UK monetary sector CD’s ... 2,881 +204 
Local authorities . 954 - SO 
Other. 1-288 + 14 

23*032 

+ 72 

+958 

Total 
outstanding 

Bills: 
Treasury bills . 
Other hills . 

Special deposits with Bank of 
England . 

Investments: 
British Government stocks ... 
Other . 

Advances: 
UK private seetor .. 
UK public sector . 
Overseas residents. 

Other sterling assets* . 
Foreign currencies 

Market loans: 
UK monetary sector . 
Certificates of deposit . 
Other. 

Bills . 
Advances: 

UK private sector. 
UK public sector . 
Overseas residents. 

Other foreign currency assets* 

TOTAL ASSETS... 

£m £m £m 

86 
1,575 

1,662 

- 27 
+490 

Changa an 
month 

£m 

+ 463 

2.702 
4,069 

61.409 
360 

4,562 

17479 
675 

29,091 

5,480 
732 

15,466 

6,771 

66,331 
10,370 

47,044 
124 

-190 
+ 41 
-317 

Acceptances . 
Eligible liabilities 

21,679 
4.1B9 

182,624 

3.154 
68,960 

+ 24 

+ 1,094 
+ 151 

—496 
+ 6 

+ 139 
-167 

+2,244 

* Includes Items in suspense and in transit 

TABLE 2. INDIVIDUAL GROUPS 
OF BANKS’ BALANCES 

LIABILITIES 
Total deposits..... 

ASSETS 
Cash and balances with Bank of 

England . 
Market loans: 

UK monetary seetor. 
Other..... 

Bills . 
British Government stocks. 
Advances . 

total BARCLAYS LLOYDS 
NATIONAL WILLIAMS & 

MIDLAND WESTMINSTER GLYN’S 

TABLE 3. 
INDIVIDUAL GROUPS OF BANKS* 

Out¬ 
Change 

on Out¬ 
Change 

on Out¬ 
Change 

on Out-< 
Change 

on Out¬ 
Change 

on Out¬ 
Change 

on 
standing month standing month standing month standing month standing month standing month 

£m £m £m Em £m £m £m £m £m £m £m £m 

161,175 +2,612 43,499 +642 30,036 + 281 30,908 +242 52*03 + 650 4,529 + 198 

1,422 + 72 442 + 32 205 - 11 292 - 10 420 + 46 62 + 15 

35,187 +610 9,949 +348 4422 - 49 4£86 +253 15.603 - 7 827 + 66 
34^69 -148 9,247 + 183 7,835 + 61 6302 -220 9,874 -276 1.131 + ). 

1.786 +469 655 - 43 527 +269 312 + 57 259 + 164 32 + 21 
2,702 + 6 753 - 8 684 + 4 587 - 17 597 + 25 80 + 2 

88.010 + 1,233 24^52 +331 17,34? + 125 17,580 +320 26^17 +463 2,513 re 
i 

68,960 + 1,550 20,705 + 206 13397 +450 12,087 +267 20,246 +585 2.025 + 41 

i \ 
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INTERNATIONAL CAPITAL MARKETS 

FT INTERNATIONAL BOND SERVICE 
SttUuimg B _ 
Steen fingto 5* 94._ 
TmtRlnfanrti Svs 94_ 
Toha bam* 4 92 WW_ 
Tnta Moray 4 92 m_ 
Transude Pipe 5* 82_. 

75 
1Z5 
100 
IDO 
10D 
too 

fW'-I 99U 
100 

tfB MU 
t« mu 
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The list shows the 200 latest international bond issues for which an adequate secondary market exists, 
following are closing prices for July 10. 
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Danish perpetual 
floating rate note 
lifted to $600m 
BY MAGGIE URRY IN LONDON 

DENMARK has proved to he the 
latest stop on Morgan Guaranty's 
tour of northern Europe with its 
successful formula for a perpetual 
floating rate note. Like the first 
deal, for Sweden, the Danish issue 
was increased, this time from 
S5Q0m to $500m within hours of its 
launch yesterday. 

Again the “flip-flop" option ap¬ 
pears - once a year investors can 
switch from the perpetual, yielding 
V% per cent over six-month London 
interbank offered rate (Libor), to a 
four-year note yielding the mid-rate 
between Libor and London inter¬ 
bank bid rate (Ubid) and back 
again. 

Like the Swedish deal, the first 
option date is in one years time giv¬ 
ing a theoretical five-year maturity 
to the paper allowing investors with 
that time limit to buy it 

The second deal, for Belgium, 
had a two-year pause before the 
first switch date which may explain 
why it has traded less welL The 
Danish issue traded yesterday at 
around a W point discount, well in¬ 
side the total fees of 0.4 per cent 

British Columbia Hydro-Power 
Authority launched a SI 50m four- 
year bond with a 1344 per cent cou¬ 
pon. Priced at par by Deutsche 
Bank, the issue traded: just inside 
its ltt per cent fees. The issue is 
guaranteed by the Province of 
British Columbia. 

<*: “ 
BMP Bank bond avAi-Af* 

July IQ Pnvfoua 
98J388 SUSS 

High 1M4 L«W 
100.008 98.056 

A third issue, bringing the total 
amount raised on the day to S875m, 
came from the Long-Term Credit 
Bank of Japan. Load managed by 
its International branch, the SI 25m 
issue is available in either bearer or 
registered form. 

The seven-year fife and 13H per 
cent coupon appeared on the tight 
side, but the issue traded within its 
IK per cent fees at a discount of 
around IK points to its par issue 
price. 

Co-leeds are Bankers Trust, 
Credit Suisse First Boston, Morgan 
Guaranty and Salomon Bros. 

The new issues were inspired by 
the strong performance of Wall 
Street overnight, but the euphoria 
soon faded. After price rises of dose 
to a point for seasoned Eurodollar 
bonds in the morning, they slipped 
back to show gains on the day aver¬ 
aging % point Again an excess of 
paper was blamed. 

The dollar’s more stable showing 
encouraged prices in both the D- 
Mark and Swiss franc sectors to 
rise, by up to a point in some 
places. Turnover was still fairly 
low. 
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AIBD member invokes 
arbitration procedure 
BY OUR EUROMARKETS STAFF 

,-f >'• 
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FOR THE first time in its history 
the Association of International 
Bond Dealers (AIBD) arbitration 
procedure has been invoked by one 
of its members. 

Mr Terry Galgey, head of the 
small London securities firm T. 
Galgey, has notified the AIBD and 
Bear, Steams International, the 
London branch of the major U.S. 
securities firm, which is also an 
AIBD member, under Article 22 of 
the AIBDs statutes. 

Mr Galgey said the move was “In 
accordance with legal advice re¬ 
ceived." He claims that deals done 

between his firm and Mr Peter 
Buer, when he was head trader at 
Bear, Steams International, had re¬ 
sulted in losses to T. Galgey of 
about S250.000. Mr Buer is faring 
charges in Geneva In connection 
with fraudulent Eurobond trading. 

Bear, Steams has made no com¬ 
ment on MrGalgey's decision. 

Under the arbitration procedure 
both sides must nominate an arbi¬ 
trator, with a time limit of 30 days 
imposed on Bear, Stearns. The two 
arbitrators must then appoint on 
umpire. Proceedings will take place 
in private. 
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Sixteen years ago, Hitachi leapt into space 
without even leaving the ground. The 
vehicle: A satellite tracking system capable 
of shooting 10-megawatt laser pulses to 
altitudes of up to 2,000 km. The legacy: 
A wide range of ground station equipment 
and satellite peripherals acting as inter¬ 
preters for messages sent from space. 

Good news from your eye in the sky 

you access to the world's newest digital 
broadcast medium. ... 

These are just a few of the ways in 
which Hitachi puts advanced technology 
to work for you. Creating practical tools - 
that meet your needs...and those of 
professionals involved in remote sensing, 
broadcasting, and virtually every other field 
you can name. 

Today, the results of Hitachi research 
are in use all around you. Attitude control 
systems that keep communications satel¬ 
lites pointed in the right direction once 
they're in orbit. Rocket-borne measuring 
apparatus. Earth stations by the dozen 
to record and analyse satellite-gathered 
geological and environmental data. 

Our aerospace and communications 
specialists are working with the space 
authorities of Europe. Asia and North 
America to improve basic satellite tech¬ 
nologies. They are creating new tracking 
facilities, integrating data-processing pro¬ 
cedures and increasing satellite utility. 

In fact, we are constantly coming up 
with innovations and new applications. 
Most recently: An inexpensive parabolic 
antenna/tuner system for home televisions, 
ready to receive super-high-frequency 
(12 gigahertz) satellite signals and give 

The best of worlds is yet to come 

Our vision of the future includes cable TV 
networks linked by satellites that will carry 
as many as 108 different channels alf 
around the world. Orbiters owned by 
individual companies, enabling laser-beam 
transfer of private business data. Expansion 
of global banking and telecommunications 
services. And much, much more. 

We'd like you to share in the benefits 
of our scientific research, covering the 
next generation of lasers, sensors, optical 
transmitters, and other electronic devices^ 
For improved business efficiency. For a 
higher quality of life. Two goals we've pur¬ 
sued for 74 years as part of pur commit¬ 
ment to a better world through electronics. 

mr- 

WE BEUEVE ALL NATIONS CAN BE UNITED THROUGH SATELLITE COMMUNICATIONS 
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The French Left-wing Goverment has long been aware that 1984 would 

be its most difficult year in office, but the recent European election 

results were undoubtedly a painful surprise. In such a hot political atmosphere, 

the ordinary task of governing is likely to prove more difficult. 

Governing under an electoral cloud 
M. MITTERRAND is approaching the half-way mark in 
his seven-year presidency He does so at a moment when 
the Socialist and Communist share of the vote in France 
has plunged from 52 per cent in the legislative elections 
In 1981 to only 32 per cent in last month's European 
elections. 

Comparisons between the two polls provide an 
unfair measure of the Left’s decline in popularity. The 
Socialists and Communists won their victory in the 1981 
legislative elections in the euphoria that followed 
M. Mitterrand’s unexpected success in the Presidential 
election. Their defeat in the European elections was in a 
poll which does not have immediate national or local 
consequences. 

The Left has long been aware 
that 1984 would be their most Dy 
difficult year in office. The 
Government is now paying the David HoUSCSfO 
price of its initial, calamitous " " * “ 
reflation of the economy and PARIS 
the courageous about-turn in ■ - — ■ - 
polity that began a year later. 
Unemployment has been of blood. 
sharply rising largely under the “ We have entered the final 
impact of industrial rationalise- phase of Socialism,'* proclaimed 

IN PARIS 

“We have entered the final 
phase of Socialism,'* proclaimed 

tion that President Giscard U Raymond Barre, the former 
d'Esting’s administration de- Prime Minister. M Jacques 
layed in carrying through. Chirac. The Mayor of Paris has 

But the importance of the spoken of engaging the govern- 
European election results is merit in ar fight “without com- 
that they show how much promise.” 
ground the Left has to catch up explosive new factor 
if it is to avoid a similar de- making it the more difficult for 
feat in the 1986 legislative the opposition leaders to calm 
elections. the impatience of their troops 

' If they are badly beaten, thee *- *1-- —»w- 
1C Mitterrand will have diffi- extreme Right-wing National 
culty in holding onto the ^ ^ ..va-ii.ie w wb. 
Presidency until 1988 through His party polled 11 per cent 
what could he »two-year battle of the votes in the European 
between a Right-wing dominated elections—or as many as the 
National Assembly and a Communists. 
Socialist Presidency to decide 
which has the upper hand. 

All this means that M 
Mitterrand can expect .scant 

By the same token, the results mercy .from bis opponents 
.of the European elections have between now and 1986 with the 
givenrthe opposition- the.taneH risk that every, major issue — 

from private schools to the fate 
of Creusot-Loire, the heavy 
engineering group that has been 
placed under official receiver¬ 
ship—will be politicised for 
partisan ends. 

- France thus enters a long 
electoral campaign that could 
drag on to 1988. In such a 
hothouse political atmosphere, 
the ordinary task of governing 
is likely to prove more difficult. 

The European election results 
were undoubtedly a painful 
surprise. In many ways, the 
Government is now beginning 
to reap the fruits of !he stabili¬ 
sation measures introduced in 
March 1983. Inflation is falling 
thus narrowing the differential 
between consumer price 
increases in France and those 
of her trading partners. The 
franc has remained stable 
within the EMS in part reflect¬ 
ing the foreign exchange 
markets’ confidence that the 
Government will stick to its 
anti-inflationary goals. 

The external trade deficit has 
narrowed—though not as 
rapidly this year as the govern¬ 
ment anticipated because 
export growth has been more 
sluggish. These orthodox 
economic priorities are also 
shared by many on the Right 
who equally believe that the 
Left is carrying through a 
purge of declining industrial 
sectors such as steel and coal 
that the right would have found 
far more. difficult to achieve. 

On the plus side as well is 
the consensus that M Mitter¬ 
rand has built around his 
foreign policy, and his success 
—GaulIIst style—in projecting 
France’s image abroad. 

Exasperation 
But voters ki the European 

elections were not asked to pass 
judgment on President Mitten 
rand's foreign or economic 
policy. The defeat of the Left 
and the rise of the National 
Front reflected both an 
exasperation with the Govern¬ 
ment and with the established 
political parties. The Left’s 
own supporters in 1981 have 
not forgotten that President 
Mitterrand promised them one 
set of policies and then enacted 
smother. The Government has 
suffered from its dumsy 
handling of a number of -issues 
from private schools to steel re¬ 
structuring and the reform of 
the press laws. 

But as the private schools 
demonstration showed as well. 

His support for U-S. inter¬ 
mediate missile deployment in 
Europe has won him respect in 
Washington from a conserva¬ 
tive administration that dis¬ 
liked both his Socialist cre¬ 
dentials and the presence of 
Communists in the Government. 

He has won praise in France 
from all points of the political 
compass for his handling of the 
Presidency of -the EEC Council 
of Ministers—even before the 
agreement at the Fontainebleau 
summit crowned it with success. 
He has demonstrated French 
power in Lebanon and Chad 
without being caught in the 
traps that those explosive situa¬ 
tions bold out. He has patched 
relations with the Soviet Union 
while yielding no ground over 
France’s support for Andrei 
Sakha rove, the Russian dissi¬ 
dent, or on East West issue. 

President Mitterrand can expect scant mercy from his opponents between now and 
the elections in 1986. Nearly l Jm people turned out in the streets of Paris in June 
as an expression of growing exasperation over what is seen as an unwelcome 

extension of state power over schools, the press and people’s working lives 

the French -have also come to 
identify the Left with a style 
of centralised bureaucratic ad¬ 
ministration for which they are 
showing an increasing distaste. 
They believe that the state is 
extending its power by raising 
more taxes, by nationalising 
banks and industries and by 
enlarging its sway over private 
schools and the press. 

Notwithstanding France’s long 
history of centralised adminis¬ 
tration. they appear to have 
had enough. The fact that die 

state is now in the hands of the 
Socialist and the Communists 
has obviously fuelled the resent¬ 
ment on the Right. But the 
result is the paradoxical situa¬ 
tion by which a political Left 
that has always prided itself on 
its defence of liberties now 
finds itself under attack from an 
authoritarian Right (M Le Pen's 
National Front included) for 
being repressive. 

M Mitterrand has yet to decide 
on the shape of the cabinet 
reshuffle he now clearly intends. 

He cannot keep on M Pierre 
Mauroy as Prime Minister much 
longer without giving the 
impression of a government 
adrift For the last few month’s 
the expectation of a change has 
left a void in decision-making 
at the Matignon. 

As in March 1983, while M 
Miterrand brooded over what 
economic policy to follow in the 

CONTINUED ON 
PAGE i 
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The 1985 Budget is now being finalised under the banner of a tight clampdown on expenditure. 

Battle to cut inflation and reduce trade deficit 
AnnuanKlOTgBinconauaiyprtcaa %of labour kxca . 

SINCE bringing in austerity measures in March, 1983. 
the Government has stuck to its economic priorities of 
bringing down inflation and reducing the trade deficit. 
There is no sign of any significant change of course, not¬ 
withstanding the pressure from the Socialist Left and 
the Communists for fresh reflationary measures. 

forecast notwithstanding rials now expect a 1.4 per cent 
‘n S™"** "tTthi, year rising 

1 per cent in 1985. At this level. 
Apart from exports, the Gov- French growth will be margin- 

ernment sees the other main 
component of growth being the 

ally above that of the average 
for France's trading partners 

revival of industrial investment, carrying with it the risk of a 
But with a more favourable international environ- insee has forecast an n per new surge in imports. 

ment and an increase in industrial investment, the cent increase in industrial in- 
Goverrunen-t is now looking to pick up in economic investment this year in real 
activity from next year and to an improvement in living 
standards. After two years in which household purchasing nationaIiS XctSi ^nd frSS 
Dower has been stagnant or negative, the Government thp sharn imnrnvammi in power has been stagnant or negative, the Government 
anticipates a modest 1.6 per cent growth in real incomes 
in 1985 in advance of the legislative elections of the 
following year. 

more vigorous plans of the 
nationalised sector and from 
the sharp improvement in the 
companies' financial position 
this year and next. 

Little sign yet 
of revival 
The victual stagnation of the 

economy, coupled with more 
Intensified industrial restruc¬ 
turing has pushed unemploy- 

A further factor contribut- ment up to 2.3m by the end of 

1980 *81 *82 *83 *841 1980 «1 «2 *3 *84 

Real GDP Growth 
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The 1985 Budget, which has 
to be presented to the National 
Assembly by the end of Septem- By David HoUSegO 
ber, is nonetheless being 
finalised under the banner of a 
tight clampdown on expendi¬ 
ture. into surplus and o! 

In addition, the Government economic activity, 
is having to reduce expenditures expansion in exp 
by a further FFr 70bn to allow 
room for the cuts in taxation 
promised by President Mitter¬ 
rand last year. 

The cuts, which will touch 
both personal and corporate 
taxation, are Intended to give 
proof of the Socialists’ deter¬ 
mination to halt the rise of 
taxation and social security con 
tributions as a proportion of 
GNP. Last year the ratio rose 
to 44 per cent—or one of the 
highest in Europe. 

As a result of the stabilisation 
policies, inflation had fallen on 
a year-to-year basis to 7.7 per 
cent in May from 9.3 per cent 
at the end of 1983 and 9.7 per 
cent at the end of 1982. 

With hourly wage rates 
rising less fast than prices in 
the four consecutive quarters up 
to March 1984, the fall in the 
inflation rate is expected to 
continue. Officials hope for an 
inflation rate of 6.5 per cent by 
the end of this year, and 5.5 
per cent by the end of 1985. 

As a result, the differential 
in France's inflation rate with 
that of the seven major OECD 
economies had narrowed at the u r.mn„ «w 
end of April to 3.1 per cent ? * 
This has in large part contri- now narrow l 
buted to the stability of the 
franc which has not been 

Log to a pick-up in activity 
next year will be the 1.6 per 
cent anticipated Increase in 
household purchasing power. 

May from the 2m marts at which 
the Government succeed 4n 
stabilising it at during its first 
2} years in power. By the end 

cent last year and are expected 
to be only marginally positive 

into surplus and of a pick up in this year. 

Real incomes fell by 0.3 per of tbe year the number of job- 
cent last year and are expected less is likely to reach 2.6-2.7m. 
to be only marginally positive it is principally the sharp rise 

economic activity. The sharp After a 0.9 per cent expan¬ 
expansion in exports is being sion in real GNP in 1983, offi- 

is year. in unemployment that has 
After a 0.9 per cent expan- strengthened the pressure from 
ra in real GNP in 1983, offi- the Socialist Left and from ihe 

-mm 

M Jacques Delors, Minister of Finance: his figures on France’s foreign debt show 
how narrow is the Government's room for manoeuvre in shifting the direction 

of economic policy 

.Production of | 
k Passenger - 
I Cars 

realigned within the EMS since 
March 1983. 

The trade deficit has also 
been KtirinkiTig—though the 
figures for the first five months 
of the year have given the 
Government cause for concern. 

After falling to FFr 58bn In 
1983 after FFr 102bn in 1982, 
the cumulative trade deficit for 
the first five months of this 
year was FFr 17.2bn. 

The Government expects that 
with an improvement in the 
trade figures in the second half, 
die deficit for the year will end 
up at FFr 25bn with die cur¬ 
rent account deficit slightly 
below this. It will thus be 
larger than the Government 
Initially anticipated, but officials 
forecast that the trade account 
will achieve a surplus of 
FFr 11 bn in 1985. 

Government encourages closer 
European collaboration 

M. LAURENT FABIUS, the youthful Socialist industry 
and research minister, likes to tell the heads of the large 
industrial groups nationalised by the Left that they must 
make profits by next year at the latest. If they do not, 
they are likely to lose their jobs. 

M. Fabius, who sees himself as the champion of a 
magmatic industrial policy designed to modernise French 
industry and make it world competitive, also claims to 
support less state intervention in a country fabled for its 
interventionist policies. 

Crude Stool 
Production 

1978 79 80 V « *831197a 79 30 31 32 W 

Behind the disappointing 
trade performance in the first 
quarter has been a slow-down in 
export growth. Notwithstand¬ 
ing this, the Government is 
looking to a 3.4 per cent volume 
growth in exports tills year and 
to 4.8 per cent in 1985. 

These optimistic forecasts 
underpin its hopes both of 
bringing the trade account back 

ONLY ONE BANK IN THE WORLD 
ASSOCIATES FRANCE 

WITH EVERY ARAB COUNTRY 

To underline this new 
approach, die Industry Minister, 
regarded as “a favourite son” 
of President Mitterrand, 
explained that the landmark 
asset swap announced last 
autumn between Thomson and 
CGE, the two large nationalised 
electronics conglomerates, had 
been entirely negotiated by the 
chief executives of the two 
groups. 

That asset swap, which con¬ 
centrates the bulk of the 
French telecommunications 
manufacturing Industry with 
CGE, while concentrating the 
electronic components, defence 
and consumer electronics busi¬ 
nesses with Thomson, is a 
further example of the 
rationalisations and restructur¬ 
ings the socialist Government 
has sought to push forward. 

At the same time, M Fabius 
and the Government has 
pressed for a policy of greater 
industrial collaboration between 
European companies to meet 
the challenge of the U.S. and 
Japan. 

industrial 

policy 

PAUL SETTS 

Telecommunications 
sector 

Alongside large French banks, U.BAF. groups 
26 leading institutions which represent the 22 arab 
countries. 

Our institution may rightly boast: 
- an active presence in the main financial 

centres, through its shareholders, its branches and 
its affiliated banks, aDied with. 

- in-house expertise in foreign trade trans¬ 
actions and a wide experience in financial and 
monetary operations. 
Which assure UBAF. privHedged admission all over 
the world! 

And makes us your ideal business partner 
for your trade and project financing needs! 

Branches: Paris-Bahrain -Tokyo ■ Seoul - 
Singapore. 

Representatives offices: Beirut-Cairo. 

Affiliates: Bahram-Hong Kong-London- 
LuxemtKHjrg-New York-Roma. 

190. avenue Cteries-deGaulle. 
92523 NEULLY CEDEX FRANCE 

T3.0J738ULG1-Telex 610334 UBAFRA 92 NEULLY. 

During the past six months 
of tbe Frendh presidency of 
the European Community, M. 
Fabius has argued for the open, 
ing on a reciprocal basis of 
national teiecommunhatiooB 
markets and for the creation of 

■common standards m the tele- 
communications and electronics 
industry. He has also given his 
fuB support to tbe Ariane 
space programme and recently 
committed France to a number 
of new space projects. 

AM in ell, M. Fabius has, on 
the surface at least, provided 
a radically different approach 
to industry policy than his con¬ 
troversial and interventionist 
predecessor, M. Jean-Pierre 
Chevenemeat, the leader of the 
CERES group representing the 
far-left wing of the socialist 
party. 

But after mare a year in 
office and despite repeated and 
lengthy expltuxations of the 
pragmatic direction French in¬ 
dustrial policy was taking, M. 
Fabius has more often than not 
bees unable to follow through 
on his principles. This has been 
especially true of the numerous 
and politically sensitive dos¬ 
siers that have been piling up 
on his desk. 

In most cases, M_ Fabius has 
seemingly sought to skirt round 
the problem and let other min¬ 
istries or the Matignon, the 
Prime Minister’s office, take 
over. He has been knicknamed 
by some civil servants at other 

ministries as " the invisible 
man.” 

It was M Fabius who led tbe 
Government's attempts to pre¬ 
vent Creuset-Loire, the country's 
leading private heavy engineer¬ 
ing concern from fifing for 
bankruptcy. 

Controlled by the private 
Empaln-Schneider group and 
run by the aggressive M Didier 
Pineau-Vaiencienne, Creosot- 
Loire had turned Into an 
embarrassing saga for the 
Government. Last year, tbe 
Government and banks Injected 
FFr 6bn «to support tbe 
engineering group which sub¬ 
sequently returned for more 
cash. 

Citing again its non-interven¬ 
tionist policy, tite Government 
wanted to make dear that pri¬ 
vate groups could not expect 
the state to absorb losses due 
to their management mistakes. 

M Piceau-Valencienne claimed 
that the losses were due to die 
Government’s failure to aid 
Creusot-Loire’s steel activities 
in the way that ft -bad provided 
assistance -to other steel groups. 

A long deadlock in negotia¬ 
tions between the two groups 
finally ended in Creusot-Loire’s 
being placed under official 
receivership amidst bitter 
recriminations on all sides. 

Government officials conceded 
that the cost of salvaging the 
group's mainline activities was 
likely to prove greater than the 
additional capital funding 
sought by M. Pineau- 
ValeDdenne. 

If Crensot-Loire has recently 
held the headlines and replaced 
on the front pages the troubles 
of the French motor industry, 
the Government's approach to 
the car industry has also been 
confused. 

At the beginning, the 
Government accepted fund, 
indeed, still does) the need for 
wholesale job cuts and new 
Investments to improve produc¬ 
tivity and restore a competitive 
edge to the country’s motor 
industry. 

Industry Minister, Laurent Fabius, champion of a 
pragmatic policy to modernise French industry 

Government about 2,900 com¬ 
pulsory redundancies at its 
large, troubled Talbot plant at 
Poissy. 

The Government agreed to 
allow Peugeot to make 1,900 
complsory redundancies in 
return' for a FFr l_2bn invest¬ 
ment programme at Poissy. The 
unions subsequently accused 
the Government of making a 
back-hand deal with Peugeot 
leading to rioting at Poissy. 

approach to industrial policy, 
there have also been some note¬ 
worthy successes. Perhaps the 
most visible has been the 
recovery of most of the large 
nationalised industrial groups 
with the exception of the steel 
companies. 

Redundancy plans 
rejected 

But it soon became obvious 
that under pressure from tbe 
labour unions and tbe 
Communist party, its junior 
partner In Government, the 
socialist-led administration was 
having second thoughts about 
its tough industrial approach. It 
tot* the Peugeot group six 
months to negotiate with the 

Although the Government 
kept its commitment with 
Peugeot over Talbot, it has so 
far rejected redundancy plans 
for Citroen, the other large and 
financially troubled subsidiary 
of the Peugeot group. Haunted 
it seems, by the gho6t of 
Poissy, the Government has now 
tried to revive in a half-hearted 
fashion its old project of the 
85-hour working week. 

As for Citroen, the company 
has continued to insist that it 
has no option except to go 
ahead with its programme of 
layoffs if It is to remain econo¬ 
mically viable. 

If the Government has so far 
held firmly to its unpopular but 
courageous steel industry 
restructuring programme. It bas 
caved in to labour and Com¬ 
munist party pressure In -the 
shipbuilding industry and com¬ 
mitted itself to maintain the 
country’s five main shipyards 
Involved In the sector’s restruc¬ 
turing plan. 

More controversially. It has 
continued to support the rescue 
of the paper manufacturer. La 
Chapelle Darblay, which 
happens also to be based in 
M Fabius1 own parliamentary 
constituency of Rouen. 

But for all the failures of the 
Government to translate into 
practice its new more pragmatic 

Most of these groups were in 
dire financial trouble when tbe 
state took them over after the 
left came to power in France. 
But tbe chemical group Hhone- 
Poulenc, the aluminium group 
Pechiney, and Thomson In the 
electronic sector are all on the 
mend. The controversial restruc¬ 
turing of the French chemical 
industry has also borne the first 
positive results and is proving 
a success. 

INDUSTRIAL PROFILE: 
Louis Tardy of 
Machines Franca hi 
Lourdes (MFL) ... 

Communists for refiationary 
measures. But the Government 
cannot move in that direction 
without the risk of a further 
rise in imports exacerbating the 
trade deficit and thus adding to 
the foreign debt and tbe pres¬ 
sure on the franc. 

Figures Issued by M Jacques 
Delors, tite Minister of Fdnance, 
on France's foreign debt show 
how narrow is the government's 
room for manoeuvre is shift¬ 
ing the direction of economic 
policy. 

On official statistics, the 
foreign medium and longterm 
debt expanded from FFr 1872m 
($32Bbn at the prevailing rate 
of exchange) at the end of 1981 
to FFr 451bn (J53.7ba> at the 
end of last year—much of the 
increase due io the strengthen¬ 
ing of the dollar. 

Because of this backlog of 
debt and as a result of antici¬ 
pated annual new commercial 
borrowings of over FFr 60bn. a 
year between now and 1987, the 
Ministry of Finance expects that 
repayments on capital and prin¬ 
cipal will rise from FFr 56bn 
last year ito FFr 119bn by 1988. 

To finance the interest pay¬ 
ments and stabilise the overall 
level of the debt, the Govern¬ 
ment is thus projecting that the 
current account will move into 
surplus next year and then 
achieve an animal average FFr 
30-42bn surplus in the years 
1986-1988. 

This medium-term balance of 
payments bottom implies a con¬ 
tinuing squeeze on' domestic 
demand that trill maintain 
France’s economic growth rate 
below that «f her major Euro¬ 
pean partners for the rest of 
President Mitterrand's presi¬ 
dency. 

The Government has also con¬ 
tinued to try to shift the 
emphasis away from the big in¬ 
dustrial groups to stimulate 
growth and development of 
small- and medium-sized enter¬ 
prises. 

Additional fiscal and financial 
incentives have been an¬ 
nounced to encourage the 
creation of new medium-sized 
industries, especially in the so- 
called industrial reconversion 
poles where new enterprises 
are sought to provide jobs to 
offset the closures or restruc¬ 
turings in the mature and 
declining industrial sectors. 

In many respects, there new 
industrial reconversion poles 
highlight the many facet aspects 
and the difficulties la the 
socialist Government's conduct 
of industrial policy. These 
poles regroup all the problems 
connected with decaying indus¬ 
tries and unemployment as well 
as all the new challenges of 
modernisation and the develop- 
ment of new high technology 
growth industries. And the 
Government has dearly felt 
morec omfortable with tackling 
the industrial challenges of the 
future than with coping with 
all the problems of the past 

Louis Tardy: industrial 
trouble-shooter. 

Rescue 
mission 
pays off 

According to a variety of 
scenarios prepared by INSEE. 
French real GNP is likely to rise 
on average from between 1.5-2.4 
per cent over the 1984-88 period, 
with the most probable growth 
rate being in the L8-2J) per cent 
range. On this basis, unempioy- j 
ment will rise to over 3m by the 
end of -President Mitterrand’s ! 
presidency. i 

M LOUIS TABBY is an indus¬ 
trial trouble-shooter — a word 
for which, perhaps significantly, 
there is no precise equivalent in 
the French language. In 
September 1982 he was brought 
in to Machines Francaises 
Lourdes (MFL), the heavy duty 
pwarhinft tools gTOliP bom out 
of the government-backed 
reorganisation of France’s 
string of troubled smaller com¬ 
panies in the machine tools 
sector. 

Just tinder two years later, 
M Tardy, aged 59, is presiding 
over a company which has made 
savage job cuts -— down from 
2,200 in the original battery of 
four separate companies to tile 
present total of 1,400 in the 
reconstituted group. It has 
benefited from FFr 500m of 
state aid to finance lay-off »vo- 
grammes (through the classic 
means of early retirement and 
training schemes) and clean up 
past losses. 

Thanks to the jump in pro¬ 
ductivity, reorganisation of 
production techniques using 
computerised know-how. and, 
above all. a considerable shake- 
up of MFL’s export marketing 
efforts. M Tardy believes the 
group is on the way to winking- 
profits. 

The powerful group of share¬ 
holders brought into the rescue ■ 
mission — led by the Industrial 
Development Institute with 49 
per cent, but also including top 
manufacturers such as Renault, 
Peugeot, Alsthom • A tl antique, 
Aerospatiale and the two state 
steel companies — can, barring 
unforeseen mishaps, expect a 
dividend In Z987, he says. 

Wide industrial 
experience 
MFL’s new boss stresses he is 

no machine tools specialist He 
draws on long-running career 
experience in a variety of indus¬ 
trial groups, including his own 
air conditioning company, Tech- 
nibel, which he set up in 1958 
and sold in 1973. 

M Tardy rays he was willing 
to help out with the Socialist 
Government's Industrial restruc¬ 
turing — provided he was not 
brought into a directly nation¬ 
alised company. 

The key to- the recovery 
strategy of MFL is a boost in 
foreign sales. MFL, which now 
has two operating divisions, 
Berthiez Saint-Etienne in lathes 
and Forest-Line in milling 
machines, at™* to boost turn¬ 
over from FFr 520m last year 
to FFr 570m in 1984 and FFr 
lbn by 1988 almost exclusively 
through increasing exports. 

Currently, about 60 per cent 
of turnover is in France — 
where MFL has a " satis¬ 
factory ” share of 50 per cent of 
the heavy-duty tools 
market — with 40 per cent 
abroad, where market share is 
about 2.5 per cent. 

By 1988, the aim is to bring 
the foreign sales total to 70 
per cent of sales, boosting non- 
French market share to 4-5 per 
cent. 

Tbe formerly loss-making 
companies now in the MFL 
group had no fully-established 
foreign sales network, relying 
on agents for exports. 

“The one big decision that 
we have taken is to set up a 
durable presence abroad,” says 
M Tardy. 

Setting up a permanent team 
of fully-fledged MFL salesmen 
in 14 foreign posts —: led by 
the U.S^ West Germany, and 
the Soviet Union (where MFL 
has FFr 70m worth-of business) 
and also including South Africa, 
New Delhi, Budapest Stock¬ 
holm. Peking and Latin America 

has alone cost FFr 25m- 
This is 4-per cent of turnover 
— but M Tardy hopes the pro¬ 
portion will fall to 3 per cent 
by 1987 as the dividends of 
higher foreign sales start to roll 
in. 

MFL has also bought up — 
for a total cost, including new 
investments, of |7m — tbe TT.S. 
company Goldsworthy, specialis¬ 
ing in machines for working 
composite materials, to increase 
its international presence. 

With the new marketing team 
in place (“We didn’t have that 
type of .men before M Tardy 
says that the company is receiv¬ 
ing twice as many inquiries ror 
machinery from potential 
foreign clients than a year ago. 

“The first stage is satisfac¬ 
tory. People know, we exist” 
he says. The challenge now Is 
to tom initial Interest into firm 
orders — which in this sector 
can often take a year or more- 
Here, MFL’s chairman hopes 
the breakthrough will come in 
the second half of 1984. 
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The political scene 

The opposition now intends to step up its campaign in the hope of forcing early legislative elections 

Protests over extension 
of state power mim \ 
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“MTITERBAND—can his administration last?” asked 
a prominent Right-wing weekly on its front cover after 
the Left’s-defeat in the European elections. 

The question exaggerates President Mitterrand's 
current- vulnerability but that it can be credibly posed 
reflects the difficult political landscape that he faces. 

The result' of Gae European 
elections -was. to put the Left _ „ _ _ 
(Socialists, Communists and Impact OT EEC 
allied groups) into a clear a m 
minority in the country—poll- eiGCtlOf! reSUitS 
ing only 3d per cent of the vote. 
That compares with a peak DAVID HOUSECO 
score of 52 per cent that the 
Socialists and Communists won -- 
in the legislative elections of 
1981 and which gave the Social- leglsSative elections. It is a 
ists an absolute majority in the critical choice that he has yet 
National Assembly. to make. Be bad intended to 

A week after the elections, shift to a system of propor- 
nearly lfm people turned out tional representation from the 
in the streets of Paris for a present two-round single-con- 
demonstration in defence of stituency majority voting, 
private schools hut one that also 'Ihe advantage was that m 
expressed growing- exasperation the event of a substantial 
over what an increasing number swing against the Left it would 
of Frenchmen see as an unwel- still have safeguarded a sub- 
come extension of state power stantial Socialist °*y1 Coin- 
over schools, the press and nrnmst representation. It would 
their working lives. also have allowed minority 

Constitutionally, M Hitter- sro®PS of the Centre to emerge 
rand’s position is not affected 85 ® counterweight to the Right, 
by the defeat in the European Some system of proportional 
elections. He has four years to representation stHl seems in- 
run as President. And the evitable. But If Mitterrand’s 
Socialists win maintain their calculations have been put out 
absolute majority in the by the crumbling of the Corn- 
National Assembly which is not munist party in the elections, 
due to be dissolved until the the failure of the Centre-Left 
first half of 1986. to obtain even 5 per cent of 

Campaign hots up 
But the oppostion now in¬ 

tends to step up its campaign 
against the government in the 
hope of either forcing early 
legislative elections or of ob- 
fateing an absolute majority in 
the Asseoxfidy in 1986. If they 
succeed in winning such a 
majority, then the ride is of a 
conflict between a Right wing 
dominated . Assenihjy and a 
Socialist Presidency unparal¬ 
leled in the history of the Fifth 
Republic. 

The Left’s hope Is that it 
wffll be aide to minimise its 
losses in 1986, so as to Wur the 
issue of which parties have a 
majority m the Assembly and 
thus allow the President zoom 
for manoeuvre in assembling a 
ooallitiou to support a Prime 
Minister of his choosing. 

The balance of parries within 
the Assembly after 1986 will 
depend on the system of voting 
M. Mitterrand,chooses .far the 

legisSative. elections. It is a 
critical choice that be has yet 
to make; He bad intended to 
shift to a system of propor¬ 
tional representation from the 
present two-round single-con¬ 
stituency majority voting. 

The advantage was that m 
the event of a substantial 
swing against the Left it would 
still have safeguarded a sub¬ 
stantial Socialist and Com¬ 
munist representation. It would 
also have allowed minority 
groups of the Centre to emerge 
as » counterweight to the Right 

Some system of proportional 
representation stHl seems in¬ 
evitable. But M Mitterrand’s 
calculations have been put out 
by the crumbling of the Com¬ 
munist party in the elections, 
the failure Of the Centre-Left 
to obtain even 5 per cent of 
the vote above all by the 
spectactnlar success of M Jean- 
Marie Le Pen’s National Front 
party. 

With 11 per cent of the vote 
in the. elections, the extreme 
Right wing National Front 
scored as high a proportion of 
the votes as the Communist 
Party. M. Mitterrand has no 
wish to see them as strongly 
represented fin the Assembly. 

It is the prospect of the 1986 
electoral battle and die threat 
of the subsequent conflict be¬ 
tween the Assembly and the 
President that now dominates 
all political calculations. 1L 
Mitterrand has to decide this 
summer on a replacement for 
M. Pierre Jfauroy as Prime 
Minister and on the shape of 
the cabinet reshuffle that will 
accompany this change. For 
some months the growing ex¬ 
pectation of a change of gov¬ 
ernment has left K Mauroy as 
a lame duck Prime Minister. ‘ 

In choosing a new Prime 
Minister, M Mitterrand’s diffi- 

M Jean-Marie Le Pen, 
leader of the National 
Front Party: a spectacular 

electoral success 

culty is that it has become 
increasingly difficult to recon¬ 
cile the demands of a leftward 
leaning Socialist party with the 
wishes of a country that wants 
to be ruled from the centre. 
A substantial faction of the 
Socialist Party blames M Delors’ 
economic policies for both the 
defeat in the elections' and 
the discouragement of its rank 
and file — as emerged from the 
recent meeting of the party’s 
ruling committee. 

But not only do M Delors* 
policies command an increasing; 
if reluctant national consensus. 
But both the results of the 
elections and the demonstra¬ 
tion in Paris on June 24 show 
a growing public impatience for 
the Marxist left. 

Criteria 
M Mitterrand’s recent state¬ 

ments also suggest that he 
would like the Government to 
promote a more middle of the 
road image. If his criteria in 
choosing a new Prime Minister 
are based more on rallying 
public opinion than uniting the 
Left he could well look to M 
Michel Rocard, the current 
Minister of '“Agriculture, M 
Roland Dumas, the Minister for 
European Affairs or even M 
Delors rather than the estab¬ 

lished front runners — M Louis 
Mermaz, President of the 
National Assembly, M Pierre 
Beregovoy, the Minister for 
Social Affairs or M Laurent 
Fabius, Minister for Industry. 

For the Communists, their 
unexpectedly sharp setback In 
the elections has put in doubt 
both the leadership of the party 
and the policies it will follow. 
Notwithstanding his denials, M 
George March a is, the party 
Secretary General, is unlikely 
to survive the next party Con¬ 
gress at the beginning of the 
year. He was described as “the 
man of failure” by M Marcel 
Rigout, the Communist Minister 
for Industrial Training, in re¬ 
cent indiscreet remarks. 

But tbe party is also in the 
course of an agonising reap¬ 
praisal on whether to modernise 
itself and abandon its neo- 
Stalinlst legacy or whether to 
prepare itself again for opposi¬ 
tion by falling back on its 
traditional working-class base. 

M Rigout was reported to 
have said that for too many 
young people the French Com¬ 
munist Party had come to mean 
the Soviet Union and the 
“ gulag.” His comments reflect 
the restlessness of a substantial 
faction in the party which fears 
that without change the party 
is condemned to an historic de¬ 
cline. But the authoritarian 
party hierarchy is clearly 
nervous of innovations that 
herald the unknown. 

On the Right, the European 
election result which gave the 
combined neo-Gaullist RPR and 
the centrist UDF 42J2 per cent 
of the votes — or less than they 
won in the elections in 1979 
— has shown that the Govern¬ 
ment's difficulties have not 
directly benefited tbe traditional 
opposition parties. 

The two major wings of the 
opposition each have their prob¬ 
lems. The UDF was weakened 
in the run-up to the European 
elections by M Chirac’s forcing 
on them a joint opposition 
party list The result was that 
they were eclipsed by the 
RPR’s organisation and weight 
of numbers as M Chirac in¬ 
tended that they should be. 

Beyond this they are now in¬ 
volved in a bitter internal 
squabble over whether M 
Raymond Barre, the former 
Prime Minister, or ex-President 
Giscard d’Estaing should be 
their leader. The UDF repre¬ 
sents a mixture of Liberal Con- 
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BNP is France’s leading and largest 
commercial bank. With over 2(X)0 branches 
throughout the country, BNP and French 
business are synonymous. 

International Leader 
BNP is also a major international bank with 
a unique network worldwide. 

With a presence in the world’s main 
financial and business centres, BNP can 
help and advise you wherever you do 
business. 

BANQUE NATIONALE DE PARIS 
Head Office: 16, Bd des Italiens 75009 Paris 
Tel. 244.45.46 - Telex: 280605 

_FRANCE 3 

Governing under an 
electoral cloud 

CONTINUED FROM PAGE ONE 

With the prospect of the 1986 electoral battle, M 
Mitterrand's recent statements have suggested that he 
would now like the Government to promote a more 

middle-of-the-road image 

servatxves and radicals but has 
little organised base. 

The elections confirmed 
that M Chirac runs the best 
organised political party in 
France. But the extent to which 
M Le Pen has eroded RPR sup¬ 
port on the extreme Right 
caught him by surprise. 

‘A demagogue9 
Having denounced M Pen as 

“a demagogue ” during the 
campaign, it is difficult now for 
M Chirac to reach an agree¬ 
ment with him. But he has yet 
to decide whether to try to 
outflank him by sharpening his 
attacks on the Government or 
whether to seek some accommo¬ 
dation later. 

But over the longer term 
the major preoccupation of the 
Right is what course to follow 
should they achieve a Parlia¬ 
mentary majority in 1986. For 
there are both temptations 

and dangers for them in accept¬ 
ing to form a government while 
M Mitterrand remains as 
President 

The temptation is that it 
gives them a chance to 
dramatise their policies of 
denationalisation, revoking the 
press and private education 
bills and liberalising credit. 
The danger is that M Mitterrand 
retains the power to dissolve 
tbe National Assembly at any 
time should their administra¬ 
tion begin to falter. 

Former President Giscard 
d'Estaing favours a ” cohabita¬ 
tion ” with the Left on the 
grounds that he would have 
accepted M Mitterrand as 
Prime Minister in 1978 if tbe 
Left had won the legislative 
elections that year. M Raymond 
Barre is firmly against, while 
M Chirac is hesitant. But all 
are preparing themselves for 
the long electoral battle ahead. 

wake of the Socialist’s third 
devaluation, political Paris this 
summer waits on M Mitterrand 
to make up his mind. 

Nothing better illustrates the 
monarchical nature of the 5th 
Republic and the extent to 
which M Mitterrand has taken 
over its powers, than the 
rumours that at such moments 
can sprout from his slightest 
word. 

In attempting to rebuild a 
new national majority, M Mitter¬ 
rand cannot rely on the Left 
alone. 

The Communist party is now 
too weak to make a substantial 
contribution. As M Jacques 
Delors, the Finance Minister, 
said at the recent meeting of 
the Socialist party’s ruling 
committee, even if the Socialists 
score another 10 points. 1130 
(per cent) + 12 tper ccnri 
does not provide a majority.” 
Without recouping lost votes in 
the Centre, the Left stands no 
chance In 1936. 

Tbe major question Is thus 
whether M Mitterrand will 
openly embrace this middle 
ground bv either dispensing 
with the Communists or reduc¬ 
ing them to an even more 
minor role in the Government. 
Such a substantial shift to the 
centre under a social-democrat 
banner would be unpopular 
with a large part of the 
Socialist oarty. They alrcadv 
feel ill at ease with many of 
the Government’s orthodox 
fiscal and monetary policies. 

M Mitterrand has nonetheless 
been moving in this direction. 
In an interview before the 
European elections he sketched 
out pol icies that put more 
emnhasis on corporate profit¬ 
ability. inteniation.il competi¬ 
tiveness. a decentralisation and 
the Socialists demonstrating 
their competence in running the 
economy. 

All this is a far cry from M 
Mitterrand’s earlier belief in 
economic interventionism and 
his flirtation with protectionism 
anil Dulling France out of the 
EMS. 

Whichever way the cake Is 
carved there is no reason to 
assume that there will he any 
significant change In economic 
policy. The Government has 
been consistent in its pursuit 
of anti-inflationary goals. It 
needs to continue on that track 
if it is to avoid a renewed 
worsening of the trade deficit 
and a further build-up in 
France’s foreign debt The 
emphasis on achieving a “ con¬ 
vergence ” of economic poli¬ 

cies with that of the other main 
industrialised nations is in line 
with M Mitterrand’s European 
and East-West policy objectives. 

In Industrial policy there has 
not been the same consistency. 
The Government pressed the 
slate-owned steel companies to 
bring their accounts into 
balance and then pushed aside 
M Raymond Levy, the head of 
Usinor who has been the main 
advocate of profitability. 

It bailed out Chapelle Dar- 
blay while declining to do the 
same for Creusot-Loire. It has 
argued the case for industrial 
reorganisation but then curbed 
Citroen. the private car 
manufacturer, from laying off 
employees. 

Tough decisions 
Much of this confusion lies at 

the door of M Laurent Fabius, 
the Minister of Industry, who 
has proved one of the surprise 
disappointments in the Cabinet. 

But in the months ahead some 
of the most difficlut decisions 
the Government faces arc in 
cutting back the labour force 
in the automobile industry, the 
shipyards and in heavy en¬ 
gineering. 

Up to now’ M Mitterrand has 
benefited from »he divisions of 
iho Right. The m-o-Gaullist 
RPR and the centrist UDF only 
polled 43 per cent of the vote 
in the F.uropean elections. 

They have been weakened bv 
the rivalries between M 
.T.acnues Chirac. Mayor of Paris. 
M Ravmond Barre and former 
President Giscard d'Estaing. 
But thev are in broad accord 
on putting through an ambi¬ 
tious programme of denationali¬ 
sation. of revoking the Press 
and private school bills and on 
removing price and exchance 
controls should they return to 
power. 

On one point all parties, 
except the Communist have 
shifted ground in a wav that 
brines them closer together. 
There is increasingly a con¬ 
sensus in France on th<* im¬ 
portance of strengthening Euro- 
nean collaboration. President 
Mitterrand has wide backing 
the emohasis he has put oi\ 
Franco-German co-nueration. 
on providing a “ European 
pillar of defonco ” and on 
greater political unity. 

In this sense the agreement 
at Fontainebleau over the 
British budget contribution was 
greeted with relief as ending a 
tiresome quarrel that now 
enables Europe to broaden its 
horizons. 

The activity 
of BFCE in 1983 

Cash loans to corporate customers in France and 
abroad rose from 31.5 to 363 billion franco an 

grereaseof 15% 

Enterprises with intemaliuna] operations are given priority in the 
granting of such loan:*, which finance nor only exports but also 
imports, international trading and investment abroad. AD the 
major sectors of economic activity are involved, but especially 
those oriented towards external markets. 
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Short, medium and long-term buyer and supplier 
credits rose from 187 to 214 bUtion francs; an 

Increase of 14 % 

These operations permit enterprises b* obtain luuns on specLil 
tenn? for contracts appn>ved by die French iuith> iririi-s: they 
relate primarily to exports of capita! goods and services to dove- 
loping ojunlries. 
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Results for the 1983 financial year 
Annual Shareholders' Meeting, May 9,1984 

• The balance-sheet total for “Franoe and foreign brandies ruse 
from 231J1 to 26L9 billion francs, thus recording ;ui inerwiae of 
KL2«ti over 19S2. 
- loans to customers nose by 15.1 "w. mainly as a result c-f foreign 

exchange operations earned out in France and by the foreign 
branches: . 

- shen, medium and long-term export Guam ini? requiring the 
intervention uf the BFCE expanded by 14 %, u smaller increase 
1 h<tn in 19f*2 owing to the decline in sales of industrial groups 
alirtuti. - 

. . Income from banking operations rose by 9.2 “«U» loud b '03 mil- 
liun francs. -The increase was nevertheleis smaller than that ■ 
recorded the previous year owing to slower growth m cctwomic 
activity in France and sustained but less profitable expansion 
alirnad. . . 
• After depredation and large additional appropriations to provi¬ 
sions for bad and doubtful debts, which were made necessary 

again last year by" the deterioration in the financial situation uf cor¬ 
porate and sovereign borrowers, the net profit for 19^3 came to 
53.13tj/iflU francs, compared with 50,y3»>,fltHl francs in 19s2 
. Allocaii-'in of the net profit included distribution of the statut- <o' 
5°-o dividend iplus a lax credit) on the Bank's share capital, which 
hud increased from 30D In 66U million francs; in adiliuon.a total oi 
16.6 millk»n francs was allocated tu the Lupd and Genera) 
Reserves. 
■ The B.ink’-s total shareholders’ equity and long-term funds there¬ 
fore now stand at 4.902 million Franc-. 

The Annual Report from which the above figures have been 
extracted may be obtained from the Departentent Information. 
Etudes etDevelpppemeni. Barque Franyaiwi'du Commerce Exte- 
neur, 21 Boulevard Haussnunn, T.Vhfit FarK. France. 
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FRANCE 4 The Regions 

Decentralisation: FT Correspondents show how three diverse regions are reacting to changing policies 

Farmers worry over 
Spanish competition 

THE SHADOW of Spain’s entry 
into the EEC bangs heavily over 
Che south-west region of 
Languedoc-Roussillon. “The 
timing is wrong,” says M 
Raymond Chesa, mayor of 
Carcassonne In the heart of the 
wine growing belt of the Midi. 

In Montpellier, the region's 
capital And its most industrial¬ 
ised town, there are a good 
many people who concede both 
the political necessity of Spain's 
entry into the EEC and argue 
that tiie 3m population of 
Barcelona potentially opens up 
new markets for the southwest. 

But in a predominantly agri¬ 
cultural region in which wine 
and fruit are the major produce, 
there is no doubt that M Cbesa’s 
view that the local economy 
is too fragile to withstand at 
the moment Spanish competi¬ 
tion, ts the majority one. 

The basic wine of the Midi is 
sold at FFr18 a litre as com¬ 
pared with a price of FFr8.90 
in Spain. Spain, as the Midi 
producers never cease to point 
out, is potentially the largest 
wine growing region in the 
world. 

Fresh fruit from the region 
—peaches, apricots, pears, 
cherries—are protected by 
about a 20 per cent tariff from 
Spanish produce. But the fruit 
growers have already lost the 
canning market in France to 
Greek and Polish exporters. 
They fear that the fresh fruit 
market could be lost as well. 

It is In large part because 
of the disruption that Spanish 
entry threatens to cause in the 
region that the Government has 
been giving it special attention. 
Under the new regional plans 
agreed between the Govern¬ 
ment and the local authorities, 
LanguedooRoussillon has been 
granted more funds per head 
than virtually any other region 
in France. 

President Mitterrand at ids 
press conference in March 
linked Languedoc-Roussillon 
with Lorraine as another area 
also facing difficult economic 
problems. He has made a point 
of announcing that he will visit 
it shortly. 

In political terms the region 
has traditionally voted left—a 
socialism tinged with, the con¬ 
servatism of the winegrowers 
and which also reflects the 
resentment of a distant 
province against the central 
(and often right wing) govern¬ 
ments in Paris. But In the 
muncipal elections in March 
1983 the Communist run towns 
of Nimes, Beziers and Sete all 
fell to the right and the 
Socialists lost control of 
Carcassonne. The swing right¬ 
ward continued in the European 

elections reflecting disenchant¬ 
ment with the Government and 
the wine and fruit growers' 
sense of betrayal over the about- 
turn in Socialist policy over 
Spanish entry. 

Before the Presidential 
elections, M Mitterrand had 
been opposed. Now it is M 
Jacques Chirac, the leader of 
the neo-Gaullist RPR, who is the 
most vociferous opponent 

Languedoc- 

Roussillon 
DAVID HOUSEGO 

The heart of the Languedoc- 
Roussillon region Is the wine 
growing belt that stretches from 
west of Montpellier to beyond 
Carcassonne, a market town 
dominated by Its famous walled 
mediaeval city. But luznpea on 
to this—though still under the 
regional authority — is the 
Catalan area around Perpignan 
and the eastern Pyrenees, the 
mountainous and depopulated 
department of Lozere and the 
pasture lands east of CasteI- 
naudazy. In other words the 
region is more of an administra¬ 
tor's concept than one defined 
by an economic or geographic 
unity. 

As a result of the decentrali¬ 
sation introduced in 1982, 
Languedoc-Rousslllon has like 
other regions drawn up a 
regional plan determining 
investment priorities in. liaison 
with the Government and the 
five departments that come 
under its wing. The fact that 
M Robert de Capdeville. presi¬ 
dent of the regional authority. 
Is both a Socialist and a friend 
of President Mitterrand has 
helped it to attract funds. 

But tiie municipality of Nimes 
—the second largest town in the 
region which elected in March 
1983 M Jean Bousqnet, the head 
of the Cacharel textile firm as its 
new mayor after over 20 years 
of Communist control of the 
city—is scathing in its con¬ 
demnation of the new regional 
authority. 

“Decentralisation has resulted 
in investment allocations being 
increasingly politicised.” says 
M Jean-Louis Olivier: who runs 
the Mayor's office. He accuses 
M de Capdeville of being 
“ sectarian ” and impeding pro¬ 
jects favoured by Nimes. 

Behind these accusations lies 
both political differences and 
the long standing rivalry 
between the neighbouring towns 
of Nimes and Montpellier. 
Montpellier has prospered over 
the last 20 years nearly doubling 

its population to 200,000. It 
has benefited rrom oeing a 
university town, has attracted 
IBM which employs 3,000 locally 
and spawned several sub¬ 
contractors, is the regional 
centre for national organisa¬ 
tions like Eleetrlcite de France, 
and saw both its wealth and 
population boosted by $ie 
return of the former French 
settlers in Algeria. 

Nimes meanwhile slumbered 
under its unimaginative Com¬ 
munist leadership with a 
population of only 130,000. 
M Bousquet is determined to 
change this image of a stag¬ 
nating Midi town. He has 
begun by organising a rash of 
festivals and cultural events 
that have put the town on the 
front page of national papers. 
He is also establishing closer 
links with Avignon, Orange and 
Arles—three towns of Provence 
all with a Roman past—to 
bring them together on a 
common tourist circuit. “ Nimes 
is the beginning of Provence,” 
says M Olivier, believing that it 
has closer ties in that direction 
than with the rest of Languedoc- 
Rousslllon. 

Nobody sees dearly what the 
region's economic future will 
he. The development of the 
Mediterranean coastline for 
tourism has now been virtually 
compacted. Hie large infra¬ 
structure works that X0 years 
ago still employed large num¬ 
bers on motorway or dam con¬ 
struction have also slowed 
down. Not much fresh industry 
has come to the area in spite 
of hopes that IBM would spin 
off a new M Silicon Valley.” The 
unemployment rate is one of 
the highest in France though 
the figures are distorted because 
many people have seasonal 
work during the tourist season. 
The impact of Spanish entry on 
the fruit and wine growers has 
yet to be frit. 

It is in part the fear of the 
unknown that Spanish entry 
constitutes that has exacerbated 
tins year the often violent pro¬ 
tests by the wine growers. They 
are divided, however, on how 
to respond to the challenge. 
Some are lifting to produce 
higher quality wines—establish¬ 
ing an international reputation 
for the Cotes de Languedoc 
and Roussillon. Those who have 
not invested in Improving 
quality stiH believe ffiat 
violence is the most effective 
wqr of fiorefog the French 
Government or Brussels into 
distnaiqg the large quantities 
of wine that remain unsold. 

1L Chesa, Mayor of Carcas¬ 
sonne, which lies in the centre 
of ihe department producing 
much of the cheap wine, be¬ 
lieves that the situation is “ex. 
plosive.” He could be right 

A trend-setter in 
urban renewal 

Grenoble 

region 
DAVID MARSH 

ENTERPRISE IN LANGUEDOC-ROUSSJLLON 

Success for fruit 

canning project 
NEW INDUSTRIAL ventures 
have of late been rare in 
Languedoc - Roussillon. An 
example of the type of small 
scale enterprise that the region 
would like to encourage Is the 
newly established canning firm 
of Condi fruit at Font Esprit on 
the north east border of the 
province. 

Condlfruit started up two 
years ago. Its turnover has 
since doubled to FFr 18m in 
1983-84. As a privately held 
company, it does not disclose 
its profits. But because of its 
rapid expansion it has just 
boosted its capital from 
FFr 20,000 to FFr 2.8m. Among 
the new shareholders in the 
company is Soridec — a newly 
created regional investment set 
up specifically to help new 
industries. 

The company was the brain¬ 
child of M Bernard Laguerre, 
a former employee of BSN, the 
large French food and drink 
company, and an associate. Two 
ideas were behind The project. 
The first is that South West 
France has a climatic advan¬ 
tage over other Mediterranean 
or nothern countries in growing 
soft fruits—strawberries, rasp¬ 
berries, blackberries and 
my miles. 

By contrast, Greece, Spain 
nor Poland can produce fruit 
such as peaches and apricots far 
cheaper and as-a-result have 
captured over 90 per cent of 
the French canned market in 
such products. 

The second idea was to 
maintain continuous canning 
throughout the year by using 
frozen fruit and thus spread 
production costs. 

Most European canning com¬ 

panies tin soft fruit only during 
the season thus incurring 
heavier production costs. 

A major key to Condlfruit's 
success has also been the sub¬ 
stantial margins from which it 
has benefited In the French 
domestic market. The cast price 
for Condifruit of a kilo of 
tinned strawberries is FFr 6, 
while the company can place 
with them with wholesalers at 
FFr 11 a kilo. In Britain or 
Germany the equivalent sales 
price is FFr 7-8 francs a kilo. 

“ We have to make our profits 
in France,” says H. Laguerre. 
and “ sell what remains abroad.” 

In fact the French market is 
tiny. France only eats L200 
tonnes of canned strawberries, 
raspberries, blackberries and 
myrtilles a year compared with 
the 15,000 tonnes of tinned 
raspberries and strawberries 
consumed in West Germany. 
Condlfruit has a production 
capacity of 2,500 tonnes a year. 
Thus 60 per cent of output is 
currently exported. 

H. Laguerre hopes by pushing 
domestic sales to reduce that 
proportion to SO per cent. As 

It has established three 
storage depots at Lille, Nancy 
and Lyon as the basis of its 
domestic distribution and also 
dose to its foreign markets. 

For local producers, Condl- 
froit provides an alternative 
and more stable market to sell¬ 
ing their fruit fresh. It pays 
producers a little more than 

GRENOBLE, France's Alpine 
capital, proudly nurtures a 
reputation par excellence 
among the country's provincial 
cities as a political and economic 
trend-setter. Famed equally as 
the birthplace of French hydro- 
electricity during the 1880s and 
as the spectacularly modernistic 
setting for the 1968 winter 
Olympics, Grenoble has come to 
symbolise France's brash post¬ 
war dash for urban develop¬ 
ment and industrial renewal. 

Now, 16 months after a land¬ 
mark change of leadership in 
the city council after the Right¬ 
wards swing in the March 1983 
municipal elections, Grenoble 
may be playing host—not with¬ 
out some apprehensions about 
the future—to another change 
of trend with nationwide 
implications. 

In one of the biggest shocks 
of last year’s council polling, 
the 18-year hold of the Socialist 
mayor, M Hubert Dubedout 
(now 61)—an urban reformer 
once tipped as Prime Minis¬ 
terial material If M Francois 
Mitterrand ever made it to the 
presidency—melted away like 
spring-time ice on the surround¬ 
ing ski-slopes. 

In came an upstart from a 
new generation, M Alain 
Carignon, 35, a no-nonsense 
business-supported member of 
M Jacques Chirac's neo- 
Gaullists. The new major has 
brought in an almost Thatcher- 
style policy of cutting the 
municipality's interference In 
the local economy so as to 
attract investment and, eventu¬ 
ally, boost jobs. 

For all Its flair as the mini- 
Silicon Valley borne of thrust¬ 
ing research institutes and 
electronics companies, Grenoble 
la suffering badly from the 
recession. 

Unemployment, in an area 
renowned nationally and intea 
nationally as a boom-town, is 
an unboom-like 8.5 per cent, 
only just under the national 
average of 10 per cent. New 
jobs created in electronics over 
the last few years have been 
outweighed by a tide of redun¬ 
dancies in construction, metal- 

to put into effect on the 
national level, this is to roil 
back the Grenoble public sector 
(which altogether employs 
about 11.000 people) by trim¬ 
ming jobs In areas like hos¬ 
pitals and municipal services 
and returning some parts, on a 
case by case basis, to private 
hands. 

Both the jobs cuts—through 
measures like early retirement 
—and reprivatisation will be 
made " without trauma,” M. 
Carignon says. But the young 
mayor has already made a start 
in a particularly symbolic area 
by agreeing a plan for the 
Olympian omnlsport hall, the 
Palais des Sports, to be run by 
a private company. 

H. Carignon, now has col¬ 
lected a European Parliament 
seat in Strasbourg as a result of 
his comfortable local victory in 
last month's EEC elections, 
when he was 11th in the Joint 
Opposition list headed by Mme 
Simone Veil. 

Sitting in the white-wall ed 
space station-like mayoral par- 
tour of the glass-and-marble 
Dubedout-bullt town ball, the 
moustached M. Carignon looks 
less cavalier and more worried 
than on his election posters. 

Strongly supported by the 
local Chamber of Commerce 
(where he previously worked 
during years of effort to work 
his youthful way up the 
Grenoble political ladder), M. 
Carignon is determined to con¬ 
tinue the Dubedout job of build¬ 
ing up the city's metropolitan 
status—but, he hopes, at less 
cost 

The aim is to cut back annual 
municipal spending growth 
(which was running, he says, 
at around 15 per cent when he 
arrived) to zero by 1987/88, so 
as to cut the tax burden par¬ 
ticularly on companies. 

The first 10 years of M. 
Dubedout's rule, up to 1975, was 
“Grenoble's decade of elan,” 
says M. Carignon. “Afterwards, 
the decline set in. My job is to 
provide a new bead of steam.” 

M. Dubedout has now faded 
completely out of town hall 
politics. One of the reasons for 
his decline was undoubtedly 
electoral disillusionment with 
TiMiunring social charges and 
taxes—claimed to be the highest 
in France—as well as the simple 
desire for change. 

Shock defeat 
The Socialist opposition, now 

only just recovering from the 
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The ge-alteed M Alain 
Carignon, Mayor oC 
Grenoble, 35; he has now 
won a .seat in the 

Parliament in 

to bringing the 1992 Winter 
Olympics to the Grenoble 
region. But he admits that the 
chances of staging another 
Olympics in France win be site 
if M. Chirac: who is also the 
mayor of Paris, succeeds in 
bringing the main 1892 Olympic 
games to the capital. 

Whatever his tilts at state 
intervention. M. Carignon win 
be relying on government; funds 
to cover half the FFr 630m cost 
of a planned tramway system to 
ease the city's Tronic- traffic 
problems. 

Other public infrastructure 
measures—such as a hew 
Eleetrlcite de France dam 
project and the completion of 
the Grenoble-Valence autoroute 
—should help bring mneb- 
neefled work "to stop the 
haemorrhage " In the region's 
construction companies. 

M Carignon, like M Dubedout 
for all but two years of hfer lS 
year rule, bas to co-ordinate 
financing for the city's infra¬ 
structure with a central Paris 
government of the opposite 
political hue. ■■ 

A more direct, problem.4u 
pulling in public seotor invest¬ 
ment however is that “we are 
considered prosperous — .al¬ 
though we still have our prob¬ 
lems,” he 6ays. 

Like other areas such; as 
Alsace which have traditionally 
enjoyed high ratesof growth, 
the. entire Rhoue-Alps region 

the going price but insists on paper And other trfldi- shock <xf^ defeat, denounces 3BL _ gwpyy.iiy fci'put thft Tyxjtbpq 
high quality. M. Laguerre 
believes that it is <only by 
emphasising quality that French 
canners can maintain a presence 
against competition from 
cheaper products in Southern 
and Eastern Europe. 

tional sectors. 
It is precisely at this difficult 

moment that M. Carignon has 
chosen to put into action what 
he admits Is a “delicate opera¬ 
tion.” A local dress rehearsal 
for what M. Chirac would like 

Struggling against an unhappy reputation 
MARSEILLES on a sunny day in summer can give a most keep the Communints oat of the 
misleading first impression. The old harbour of France’s 10681 administration after the 
second largest city after Paris is a Mediterranean picture Frencl1 left 
postcard scene with its town hail, its fish market,.its temndSdM townSZt*to 
bouillabaisse restaurants. The region around the city, communists with the Socialists 
especially along the coastline, is some of the best in government This and the 
Provence can otter. 

But Marseilles is also a city 
with an unhappy reputation. 
And it does not take long to 
realise why. There is a sense 
of decay In the old city centre 
largely inhabited by Marseilles' 
huge North African immigrant 
population. 

Crime and vandalism are a 
way of life. The shadow of the 
drug trade hangs heavily over 
the city. 

Indeed, Marseilles has 
recently been called the “ville 
des affaires" because of its 
constant flow' of scandals. 

Politics in Marseilles are 
something special, too. For the 
past 30 years the port has been 
run by its veteran mayor M 
Gaston Defferre. the French 
Interior Minister. M Defferre 
has ruled over the city like a 
despot although his Socialist 
part>' has always been in elec¬ 
toral terms the weakest of the 
main French political parties. 
The secret of his political suc¬ 
cess is that M Defferre was seen 
by the right and the centre as 
the man who kept the Com¬ 
munists, until recently the lead¬ 
ing local political force, out of 
the town halL 

Marseilles 

region 
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The problems 
In many respects, Marseilles 

magnifies on a local scale all the 
major problems and contradic¬ 
tions of the present economic 
and political situation In 
France. And it does so although 
the city and the region is more 
Mediterranean, some would say 
Levantine, than French. 

The crisis of the restructuring 
of mature industries in France 
has hit Marseilles and Its area 
as violently as It has bit the 
north-eastern region of Lor¬ 
raine. But Lorraine has cap¬ 
tured far more headlines of late 
than the southern port dty. 

“We are suffering from a 
process of de-industrialisation 
which is exacerbating our al¬ 
ready heavy load of problems.” 
remarked a local government 
official. 

The ship-repair operations 
around the port of Marseilles 
are again caught In an economic 
storm far more alarming than 
the recession in the sector fol¬ 
lowing the second oil shock In 
the late seventies. 

The nearby shipyards of La 

Clotat and La Seyne are threa¬ 
tened with more large scale lay¬ 
offs and, in the case of one of 
them, possible closure. 

The pro-communist CGT 
union organised an un¬ 
authorised visit to the La Ciotat 
yard for the local population 
and interested visitors. 

“We want to show how this 
town depends on this yard, how 
modem and potentially competi¬ 
tive it is and what a tragedy it 
would be to see it slowly die,” 
said a CGT official taking groups 
of visitors on a guided tour of 
the yard. 

Even more dramatic is the 
situation at Fos, the vast and 
ambitious industrial complex 
built under the inspiration of 
General de Gaulle and then 
President Pompidou two 
decades ago. 

Fos was to become a new 
major French steel and petro¬ 
chemical pole providing 
eventually 150,000 or more new 
jobs in a region which has one 
of the highest unemployment 
rates dn France. 

“ Unemployment In Provence 
running at 13.4 per cant is 
higher than In Lorraine,” says 
M Michel Pezet, president of 
the regional council. 

But Fos was never completed. 
It has provided no more than 
20.000 new jobs and none of the 
transformation industries that 
would have given the region a 
lasting local industrial base. 
Moreover, the big industrial 
complexes, the petrochemical 
plants and the steel works, have 
been hit by the recession. 

What is more, Ugine Fos, one 
of the most modern special steel 
plants In France at Fos is due 
to be dosed as the southern 
victim of the government’s 
tough steel Industry restructur¬ 
ing plan. 

Politically, these restructur¬ 
ings have been translated in 
the declining local electoral per¬ 
formance of the Communists 
and the Socialists. 

M Defferre could no longer 

local impact of the Govern¬ 
ment's economic austerity pro¬ 
gramme nearly cost M Defferre 
his throne in the town hall dn 
last year's municipal elections. 

It Is also no coincidence that 
the extreme right National 
Front scored one of its highest 
votes in the European elections 
in June in the Bouches-du- 
Rfaone department embracing 
Marseilles. 

The National Front, Which 
emerged as the big winner of 
the recent elections in France 
and a potentially major new 
political force in France, polled 
19.5 per cent of the vote in 
the department. This was more 
than the Communists who could 
only muster 17.9 per cent com¬ 
pared with 30 per cent in the 
European elections five years 
ago. 

The Communist Party’s 
association with the Govern¬ 
ment’s economic policies clearly 
cost the party votes locally. But 
the National Front and its 
leader, M Jean-Marie Le Fen, 
drew popular votes away from 
both the traditional right and 
the Communists by campaign¬ 
ing on such emotional issues 
as race and law and order. 

M Le Pen scored 11 per cept 
nationally in the European elec¬ 
tion. His much higher per¬ 
formance in Marseilles clearly 
underlines the area's immigra¬ 
tion, economic, and social 
problems. 

But it would be equally mis¬ 
leading and superficial to regard 
these political factors as simply 
confirming the Marseilles cliche 
of the Chicago of the Mediter¬ 
ranean just as that other large 
port of Naples is often (and 
unfairly) called the Calcutta of 
the Mediterranean. 

Marseilles has big handicaps 
but in the past 30 years under 
M Defferre serious efforts have 
been made — with some success 

develop and modernise the 
city and its region. 

“You are either for or 
against the mayor. That’s how 
it is in Marseilles.” says a 
member of the Right-wing 
opposition. “But even though 
I don't like M Defferre, I must 
agree that it needs a strong 
man to run a city like this one.” 

Long search 
In the face of its barren 

industrial landscape and the 
crisis of its traditional indus¬ 
tries including, among them, 
the very harbour, Marseilles 
has been searching for a way 
to bring back to the area some 
economic prosperity. 

It has sought to establish 
strong trading ties with North 
Africa and the Mediterranean 
basin in general. 

More ambitiously it wants to 
see high technology industries 
emplant themselves and develop 
in the region. 

One of the major themes of 
the Government's economic and 

industrial policy is the moderni¬ 
sation of French Industry and 
the development cf high techno¬ 
logy growth sectors. 

In this respect, the choice 
of Marseilles fits In with the 
overall policy of the Govern¬ 
ment 

“What other choice do we 
have?” remarked a local official, 
adding “these days you can’t 
create jobs by building big 
industrial complexes. It’s simply 
not realistic. Yon won’t resolve 
the unemployment ' problem 
with new enterprises employ¬ 
ing 600 to 700 people but with 
small businesses employing 15, 
20 or 30 people.” 

The main new Industrial pro¬ 
ject is to build a science park 
In the Chateau Gombert district 
of the city. This would be what 
the French call a “ techno- 
polls " linking universities, 
researchers, and enterprises in 
high technology fields to en¬ 
courage the development of the 
equivalent of a French Silicon 
Valley. 

Carignoifs list of hew initiatives 
as “ gimmicks.” 

They include a plan to attract 
companies to set up their 
national headquarters in 
Grenoble through the building 
of a " business centre " as well 
as a scheme for an International 
association of “Cities of the 
Future." 

Towns which have been can¬ 
vassed so far to join include 
Pittsburgh, Montreal, Perth in 
Australia, Lausanne, Munich, 
Vienna and Livingstone in the 
UK 

M. Carignon wQl be trying to 
use his new-found EEC Parlia¬ 
ment role to push forward a 
project for a 3100m European 
X-ray synchotron to be based 
at Grenoble's Franco-German- 
British Institut Lane-Langevin 
neutron scattering research 
laboratory. The plan—which 
could lead to a setting up of an 
international school in the city 
and generally further Its world¬ 
wide research connections—“is 
very important for us," he says^ 

He also attaches importance 

of the list for attracting devel¬ 
opment spending;. In the Gren¬ 
oble case, this has led to fears 
that, despite its evidently 
attractive industrial environ¬ 
ment, state neglect could hO*> 
spell the aid of the postwar 
boom. . 

As a result af intensifying 
difficulties in the steel industry, 
.Lorraine In eastern France, for 
instance, is being increasingly 
singled cut for investment by 
nationalised companies. In two 
recent cases, involving'.new 
plants for the Thomson and 
Compagnle Generate d'Electri- 
cite groups, this has' been to 
the detriment of Grenoble. 

M Guy Aubert director of 
Grenoble's magnetic fields lab¬ 
oratory which is peart of the 
national CNRS research organi¬ 
sation, is one of the leading 
figures on the city’s scientific 
scene. He .himself is patting 
together a project to produce a 
new generation of Nuclear 
Magnetic Resonance hospital 
scanners, possibly with the 
backing of private money. 

Key centre for 
research 

World Trade Centre opens at last 
IT TOOK more than ten years to 
complete. But finally Marseilles has 
officially opened Its Mediterranean 
World Trade Centre designed to help 
revitalise this ancient port dty and pro¬ 
mote trade relations between Marseilles. 
France and ultimately northern Europe 
with the countries throughout the 
Mediterranean, North Africa and the 
Middle East. 

It is also significant that one of the 
reasons why- the building for the Medi¬ 
terranean trade centre took so long to 
finish was that as construction was taking 
place the ruins of the original Greek 
harbour of Marseilles were unearthed. 

Barely a hundred yards from the fish 
market at the end of Marseilles harbour, 
the new trade centre towers over the 
remarkable archeological site of the 
ancient Greek harbour. Apart from any¬ 
thing else, it makes an eloquent state¬ 
ment of the commercial and trading 
tradition of Marseilles. 

Marseilles grew rich during the 
French colonial period on its trade with 
the French African colonies, the opening 
of the Suez canal, and its local soap 
Industry and oil mills. 

With its trade centre and an active 
policy promoted by foe local authorities, 
the dty la now seeking to restore its 
commercial and trading links with the 
French speaking North Africa countries, 
the Middle East and its other Mediter¬ 

ranean neighbours. The new trade centre 
is an integral part of this strategy. 

M Jean Notin, the director of the 
centre, explained that the essential goal 
of the centre was to specialise in Medi¬ 
terranean trade and North Africa. To 
this end, the centre is developing a 
major data bank to provide information 
on all aspects of North African and 
Mediterranean markets. 

At the same time the centre is 
gradually grouping under the same roof 
major French trade institutions and 
banks. M Notin says this will make it 
much easier for businessmen in France 
to conduct operations with North Afri¬ 
can and other Mediterranean countries. 

“It used to take .weeks to get through 
ail the necessary red tape. Now a busi¬ 
nessman finds all the major institutions 
he has to go through In the centre from 
the export credit insurance agency to 
the French customs. He can complete 
his paper work In one day if not a morn¬ 
ing,” M Notin added. 

But the idea is not only to facilitate 
business transactions of local business¬ 
men. The trade centre is hoping to be¬ 
come an important link between the 
southern Mediterranean countries and 
the north of Europe and eventually the 
U.S. market. 

To this end, the trade centre has also 
been designed to accommodate the most 
modem French telecommunications 
technology. 

Indeed, the French post and telecom¬ 
munications authority (PTT) has a show 
case of all its latest technologies in the 
centre including videoconferencing, 
videophones and all the rest of the 
French telematic and telecommunica¬ 
tions high-tech arsenal. 

M Notin believes that the future 
development of major trade centres will 
rest on the telecommunications and elec¬ 
tronic facilities a centre can offer. 

“I think it is very important for a 
trade centre to be completely up-to-date 
in these services,” he says. 

This high technology emphasis on the 
centre is also part and parcel of the 
broader strategy for the Marseilles 
region to develop new growth industries 
in the area. These industries would help 
revive a region which has so far suffered 
heavily from the recession and its own 
structural problems. 

To symbolise this new high technology 
vocation, M Notin is even contemplating 
opening up a snack -bar in the Mediter¬ 
ranean trade centre where patrons would 
be served by robots. But the old ways 
of Marseilles are difficult to rub off. 
Although the world trade centre has 
already made a major contribution In the 
city's efforts to reconstruct and restore 
the decaying business district around 
the old harbour of Marseilles, Ihe 
modern passage ways with their arcades 
are already providing a welcome new 
shelter for the down-and-outs of the dty. 

THE FRENCH Government 
over the last year has made an 
ostentatious re-discovery of the 
need for closer finks between 
research institutes and business 
to foster high technobogy jobs. 
Grenoble can say U learnt the 
lesson at least a decade ago. 

Accompanying the leap in 
Grenoble population since the 
war from 80,000 In 1945 to 
400,000 now, the dty has seen 
an unparalled sprouting of 
research establishments and 
electronics companies. This 

after a spdl at Texas- Instru¬ 
ments. 

Efds, which jrftwp to mdse 
profits In 1985 after several 
years of Xosves, has Just re¬ 
organised output on the basis 
of 24 hour working seven days 
a week—u rare enough example 
in France of. American. style 
production techniques,-. com¬ 
ments' M Mourner. 

The CEA also joined in 1#? 
with state-owned chemicals 
Rhones Poulenc to set up semi¬ 
conductor material company ^JL*™**'*”™ CriS^. on high per- 

2SS EEifSTSR haaasw srfej* 
in 1956 le ^tory of UB. computer grow 

Seated circuit research ceutft 
SSSrlSte £ * Fence’s National Telecom- 

and the research world. Grenoble s principle Ionov*- 
The CEA’s electronics de- J*® attracting most current 

vetopment offshoot LETL mterest is, however, its Indus- 
housed in a new research build- *r*al Science Park (tins' Zlrsf) 
mg on fte site of Grenoble's 22* .“P 2°.8 180-acre .site at 
Nuclear Centre, has provided a 1W®11 5 J™* {lvm to* chF- 
steady flow of technical help AJn}inS to offer the same 
licences and personnel to out- eimroiroierrt for science-based 
side companies. companies as the celebrated 

The CEA also gave birth at <3*™* along Highway 128 hear 
gie beginnlg of -the 1970s to 
Efds, now owned by the Thorn¬ 
ton group, which represents one 
2r tedding players in 
Frances efforts to boost inte¬ 
grated circuit production 

Boston, the Zirst now provides 
a home for 95 different com¬ 
panies providing employment 
for 3,000 people. 

Leaving aside 900 lobs at toe 
Merlin Grain electrical engineer- 

M Joel Momtier, tiie EfcUr fog group and 300 at GNET. 
erector who is presiding over 1,800 are spread among'small 
a «5ve’*°*d build-up of semi- companies, many of which have 
conductor output compared with been formed by researchers 
a,yeaa; ago, started Yds career leaving local nndvmtety fiaad- 
wifo LETT and joined Efds ties and iastitutionsi - 
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THE 
SYSTEMS 

APPROACH 

Thomson-CSF is the third 
group in the world in the 
field of industrial and 
government electronics; 
through its Equipment and 
Systems Division, it designs 
and builds major 
aeronautical, marine and 
land-based systems for 
defense and civilian 
applications, which have 
been installed on every 
continent. 

The Thomson-CSF 
Equipment and Systems 
Division is highly specialized 
in electromagnetic, acoustic 
and optical techniques, and 
has a staff of 35,000, 
including 7,000 engineers 
and executives. The work 
of the Equipment and 
Systems Division includes 
basic research in the field 
of operational equipment 
for modern armed forces, 
for which purpose, it is 
self-reliant on key 
components which 
guarantee its independence 
of action. 

Its broad experience in 
radar, sonar, optoelectronics, 
communications and data 
processing enables the 
Division to build systems 
that are especial ly adapted 
to the specific needs of 
national defenses, to allow 
these to be better protected 
and to have superior 
communications. 

Branche Equipements 
et Systemes 
23, rue de Courcelles 
75362 PARIS Cedex 08 FRANCE. 
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Finance and commerce 

Uncertainties hang 
over financial system 

.7'■ 

* , .m ' ’".v 
pj;r#i ... . 

« At the moment, the nationalised banking sector finds 
itself in a situation of fragile status quo. But in the long 
mu, the state is certainly not the best shareholder to 
resolve the two problems faced by the banking system: 
the lack of capital and the challenge of future (structural 
and technological) changes.” 

This excerpt, from a 
generally highly critical 
report, published last 
month by the right-wing 
dominated French Senate, 
illustrates the uncertainties 
hanging over the banking 
system which persist 2| 
years after the sweeping shrug of their shoulders—a 
extension of public owner- wholesale revolution of the 

Banking and 
finance 

DAYH> MARSH 

slug in February 1982. 
e Socialist Government's 

intention, carried out in the “to motion. 

banking system has not been, 
and seems unlikely to be, put 

baste of President Mitterrand's 
1981 election victory but long- 
nurtured during the Left's 23 
years in opposition, was to 

The overall fall in banking 
profits since 1961 (although 
they rose slightly last year com¬ 
pared with 1982) would no 

shake up France's banking doubt have taken place anyway, 
structures and make the banks 
more responsive to the needs ^ ^ 
of Individual and corporate 

The banks, particularly the 

clients. tions taken over in February 
1982, have in general been 

h^cSSS^Sa^itSS^ JSSctod'from iSr^orst 
is'wSTiSJfel£?ifa? »?«“■■br«*--sr:™ “rr1 These are the quality of their 
SSSti than^some Gal- new chairmen and continuity m 

SnaAteM* supporters 
(the Communists, above all) Governments need to maintain 
iSSd havTlSS standards of banking prudence 

Many of the 36 commercial * ""j™ Mm enWan 
and, most important, the overall 
shift In policy towards economic 
“realism** alter the belt- 
tightening measures of March, 
1983. 

banks and two financial holding 
companies (the Paribas and 
Suez groups) nationalised In 
1982, have undergone important 
structural changes, in some 
cases to repair the consequences 
of past management errors, in 
others to alter their course of 
action towards areas like 
helping support small 
businesses. 

Consequences 
As befits a move which was 

largely political in motivation, 
the positive economic effects of 

In general, both the newly- the nationalisations, such as 
nationalised institutions1 and the they exist, are bound to be 
big three banks already in state 
ownership since 1945 have been negative 
drawn more closely Into the however. 

scattered and intangible. The 
consequences have, 
over the past two 

mesh of government machinery years come all too visibly to the 
traditionally in action in France fore. 
for bailing out companies in This has stoked up passions 
difficulties and fulfilling other *T^nng those in the right-wing 
state-ordained aims such as opposition wiling for prompt 
promoting exports or helping de-nationalisation after the next 
finance the budget deficit. elections. Seasoned bankers who 

But they have avoided becom- lived through the nationalisa- 
ing mere appendages of the ticm drama, led by M Pierre 
Government in its efforts to Moussa, the ex-chairman of 
pour financial balm on reces- Paribas, have warned against 
sion-hit French industry. As over-hasty returning of the 
the Senate report itself pointed banks to private ownership in 
out—and as nationalised bank order to avoid repeating the 
executives say with a relieved dislocations from which they 

Daniel Deguen: bis dismissal 
as chairman of the newly- 
nationalised Credit Comzmer- 
cia] de France (CCF), can be 
seen as a wanting not to 
overstep the mark in inde- 

pendent Hmindedness 

have suffered in the past three 
years. 

De-nationalisation, perhaps 
progressively by step-by-step re¬ 
entry of private capital through 
share issues on the bourse, is 
certain, however, to remain a 
hot political topic during the 
run-up to the 1986 and 1988 
elections—and may be in¬ 
evitable even under a moderate 
form of Socialist-led govern¬ 
ment 

Certainly, M Mitterrand and 
his ministers now pay lip 
service to the idea of lessening 
state control throughout the 
economy in order to speed up 
and improve decision-making. 
This is needed especially in an 
area like banking, vitally 
affected by world-wide com¬ 
petitive pressures caused by 
financial market deregulation 
and introduction of 
sophisticated electronics. 

Recent decisions affecting 
the banks have hardly given 
bankers unshaken confidence in 
their autonomy. During the 
latest few weeks of feverish 
negotiations on the future of 
Creusot-Loire, the Government, 
it is true, has refrained from 
the twisting of bankers* arms 
which accompanied previous 
rescue packages (and was also 
a tradition in France under the 
previous government). 

The abrupt dismissal 
announced last month of M 
Daniel Deguen, a former top 

Treasury official who had been 
chairman of newly nationalised 
Credit Commercial de France 
(CCF) since May 1982, under¬ 
lined that the Govermnet will 
tolerate only a limited amount 
of independent-mindedness. 

M Deguen was selected for 
removal not because his bank 
had been performing especially 
badly nor because of excessive 
outspoken ess. He had com¬ 
plained about regimentation by 
the Treasury in connection with 
the previous Creusot-Loire bail¬ 
out agreed last autumn. But 
other bankers such as M. 
Jacques Mayoux of Society 
Ggnt5rale have been more pub¬ 
licly critical of using bank 
funds to support improperly 
conceived industrial restructur¬ 
ing. 

Rather, as a figure whose dis¬ 
appearance would not cause too 
much of a stir in foreign finan¬ 
cial circles, M Deguen was 
replaced (in a decision made by 
the ElysSe rather than the 
Finance Ministry) as a warning 
to other chairmen not to over¬ 
step the marie. The next few 
months will show whether they 
have received the message. 

Compared with the ideo¬ 
logical question of state inter¬ 
ference in the economy, a much 
more pressing reason for re¬ 
introducing private capital into 
the banks is simply to alleviate 
their own financial positions— 
and, indirectly, the state’s. 
Indeed, the Government has __ 
already taken a step in this 
direction by allowing some Sn 
nationalised banks, led by TOUriSIVl I HQ US try 
Banque Indosuez and CCF, to 

The transformation of Les Halles in Paris proves popular with the tourists on a shopping spree 

A major role in the economy 

approach the bourse this year 
to raise non-voting loan stock 
(Titres participatifs—halfway in 
character between bonds and 
equity). 

With the benefit of hindsight 
the Government now sees that 
some of the banks taken over 
in 1982 were nationalised on 
ludicrously generous terms to 
shareholders. They include 
Banque Rothschild (now Euro- 
p4enne de Banque). Banaue 
Vernes, and Banque de lTJnlon 
Europdenne. These three have 
suffered large losses during the 
last two years and have had 
to be propped np through in¬ 
jection of scarce funds from 
the Government and other finan¬ 
cial institutions. 

PAUL BETTS 

Lower levy 

: past three years an impressive 
n renowned international 

In the 
number oi 
companies have fallen for Lyon’s charms. 
She’s attracted winners. Advanced research 
centers like Schering Plough Inc; 

reduction plants luce Unilever which has 
diosen La Flaine de 1' Ain industrial 
estate; and Hewlett Packard which has 
decided to come to the Isle d’Abeau 
business park. 

What is Lyon’s appeal? 
Long admired as a center for good 

Kving by those in the know, Lyon lies in 
beautiful countryside, less than three hours 
from Paris and the Mediterranean, and less 
than two from Geneva and the Alps. 
And Lyon herself is a vibrant, ancient 
center of culture. Managers here appreciate 
the important link between employee 
productivity and quality of life_ 

Lyon, in the past decade, has raced 
to the front lines as a European High. 
Technology Center. She boasts 
a community of industries, researchers 
and umveraties embracing a wide range 

of fields: chemistry and pharmaceuticals, 
electronics, engineering and nuclear energy. 
A thousand years ago, Lyon was among 
the work?s most prominent dries and 
attracted trade from the fer comers 
of Europe. 

Today, a commercial giant still she’s 
attracted a large and growing technical 
workforce. 

So convenient: road and air links 
in all directions. So important: no 
wonder the world's fastest business train 
first went to Lyon. 

The past The future.Lyon, she’s got 

it all. 

LYON 
For further information please contact 
ADERLY 
Association pour le D£vdoppement 
Economique de k Region Lyonnaise 
20, rue de la Bourse, 69289 Lyon Cedex 1 FRANCE 
TEL 0033 (7)838.10.10 Telex310828 Gccomeat Lyon 

Faced with the need to 
strengthen the banks’ balance 
sheets to allow room for much- 
increased provisions on foreign 
and domestic risks, the Govern¬ 
ment has had little choice this 
year but to lower slightly Its 
levy on the banks* profits in 
the form of dividends and pay¬ 
ments to the Nationalisation. 
Compensation Fund. This fund, 
financed mainly from the 
budget has paid out FFr 12bn 
alone to former shareholders in 
nationalised banks over the past 
three years. 

The state, burdened by the 
need to finance losses and sup¬ 
port investment among the 
industrial companies taken over 
in 1982, clearly has no cash to 
spare to boost capital among 
the banks. The big three, 
having received no extra equity 
from the state since 1945. axe 
used to this treatment, and have 
developed ingenious ways, of 
retaining earnings (practised 
particularly for 1983 by Banque 
N a donate de Paris) to compen¬ 
sate for lack of Share capital. 

WHICH SECTOR of tile French 
economy employs more than 
1.5m people directly or in¬ 
directly; produces a foreign 
surplus of FFr 22 bn a year and 
a further FFr 6.5bn in annual 
exports of equipment and know¬ 
how: and accounts for between 
9 per cent and 10 per cent of 
French gross domestic product? 
The answer is not the car in¬ 
dustry nor the oC industry and 
certainly not the steel industry. 

Surprising as it may seem, it 
is the tourist industry. 

The major role tourism plays 
in the French economy, how¬ 
ever. has often been taken for 
granted. It took the Govern¬ 
ment's decision to impose (and 
later lift) a battery of new 
additional foreign currency 
controls last year to send repre¬ 
sentatives of the tourist trade 
and travel agencies demon¬ 
strating for the first time in the 
streets of Paris. 

The new credit controls, 
including a foreign travel limit 
of FFr 2,000 per adult a year, 
were part of the Government's 
efforts to introduce an economic 
policy of austerity after an 
initial and unfortunate socialist 
experiment in economic expan¬ 
sion. 

The demonstrations by toe 
French travel trade brought 
together a profession that has 
traditionally been very scat¬ 
tered, relatively badly organised 
given its overall weight in the 
economy and suffering from a 
sense of general indifference. 

They Also heaped, it seems, 
draw greater attention on the 
part of the authorities on the 
problems and importance of an 
industry which could ctearty 
play an increasingly important 
role In the country's economy 
in the future. 

A report just published tor 
the French and Social 
Council, the State economic 
advisory Institution, draws 
attention to the potential of the 
tourist sector for the French 
economy. The report was put 
together by M Gilbert Trigano, 
one of the world ^authorities on 
tsurism and ohairwmn of Club 
H&Btexranee, the leading 
French holiday operator. If 
Trigano has also acted as one 
of President Mitterrand’s 
advisers on industrial problems. 

As one of the main so-called 
service industries, tourism is 
bound to grow in future years. 
M Trigano points out in the 
report that the future develop¬ 
ment of industrialised countries 
will probably be centred on the 
high technology and services 
industries. 

But M Trigano’s report also 
warns that the French tourist 
trade is at a crossroads and that 
the country must not on any 
account risk the future 
evolution of the trade. 

Rapid change 
“ The tourism environment is 

evolving very rapidly; the 
habits of tourists are becoming 
more diversified; international 
competition is becoming more 
intense; new technologies are 
appearing on the scene. 
Tourism can thus no longer 
develop without a real strategy," 
says the Economic and Social 
Council report. 

A new realistic strategy for 
the sector will above aH imply a 
stronger effort by the French 
Government to promote the 
country’s tourist trade. In the 

12 months the foreign 
of tiie industry has 

been boosted both by the 
strengthening of the UJ5. dollar 
against the franc (hence en¬ 
couraging more Americans to 
visit France) -and by the foreign 
currency con trots subsequently 
abolished. 

Nonetheless, the surplus at 

FFr 22bn lost year was signifi¬ 
cant. Sales of French tourist 
equipment and knowhow 
abroad earned the country an 
additional FFr 6.5bn more than 
doubling from FFr 3bn five 
years ago. 

At a time -when the govern¬ 
ment is seeking to encourage 
French export performance to 
reduce the trade deficit and 
bring it bade to balance next 
year, the practical support 
given to the tourist sector 
appear grossly inadequate. 

The tourism budget itself 
accounts for only 0.027 per cent 
of the total French state bud¬ 
get. If aU tiie expenditures 
connected directly or Indirectly 
with tourism by the various 
French mhdsteries were added, 
the total would only still amount 
to 1.4 per cent of the overall 
state budget. 

There ere some even mure 
eloquent statistics of the dearth 
of state support. The French 
government last year spent only 
US$5.2m to promote the domes¬ 
tic tourist Industry. .. ■ 

Compared to the French 
85.2m, West Germany spent 
813.5m to promote tourism last 
year, Greece spent $32.5m, Italy 
spent 812£m, Spain, the UK, 
and Switzerland all spent more 
than 89m each and even Bel¬ 
gium spent more with 85.7m 
tost year. 

Moreover, France spends less 
than its main competitors to 
promote tourism in Us key 
foreign markets. 

In the U.S. last year, the 
French authorities spent a 
meagre $380,000 compared with 
$2J2m by the UK, £L4m by Ire¬ 
land, $L3m by West Germany 
and $l-2m by Spain. 

In West Germany last year, 
France spent FFri.5m on pro¬ 
motion while Italy spent the 
equivalent of nearly FFr 10m. 

M Trigano has suggested an 
original Idea to help promote 
French tourism mow effectively 
abroad. This would involve a 

so-called "carnet de tourisme" 
or special tourist promotional 
book whereby if a foreign 
national bought in Ids own 
country a French product he 
would receive a credit In. his 
special book. He could thus 
accumulate a series of credits 
offering him discounts on ft 
holiday in France; 

Challenges 
But a more adequate level of 

promotion and financial support 
is only one aspect of the prob¬ 
lem. The French tourist pro¬ 
fession most aUso become more 
Industrially minded. Although 
-the sector gives employment to 
more than L5m people, about 
80 per cent of tourist enter- 
poises employ ten people or 
less. 

To meet -the challenges and 
changes of the future, many of 
these enterprises may have to 
be regrouped in one way or 
other to achieve necessary 
economies of seal 
^ trpraqver. thfi fiew communi¬ 
cations techniques will have to 
be increasingly introduced in 
the sector as a whole to make 
it competitive. At the same 
time a greater linguistic effort 
will have to be mode by the 
trade, especially with the 
English language. 

The current policy of decen¬ 
tralisation in France is likely 
to represent a big boost for the 
tourist industry. This policy— 
one of the major components of 
the government's Ninth Plan 
and a major commitment of the 
Mitterrand administration—4s 
designed to give dtowly greater 
autonomy to the regions on 
their local affairs. 

In the case of tourism, this 
could translate itself in an in¬ 
creased awareness at local level 
of a region’s tourist potential. 
And toere is no shortage of 
beautiful regions in France, all 
with their own different person¬ 
alities and characteristics. 

Bold project on a massive scale 
TV cable 

programme 
PAUL BETTS 

“ I THINK It’s quite appro¬ 
priate that we should be launch¬ 
ing this experimental cable 
television network in a casino," 
remarked M Louis Mexandean, 
the French Post and Telecom¬ 
munications (PTT) Minister, 
during the official presentation 
of the experimental cable pro¬ 
ject at Biarritz, the “ belle 
£poque" summer resort in 
south-western France. 

During the presentation of 
the Biarritz network and its 
videocommunications services, 
M Mexandeau gave a dramatic 
demonstration of the videophone 
by holding a public telephone 
conversation with President 
Francois Mitterrand who could 
be seen talking on the screen 
connected to the videophone. 

The Biarritz network is a trial 
optical fibre cable system which 
will soon provide interactive 
sound and video services to 
1£00 local subscribers. These 
services range from television 
programmes to a wide variety 
of telecommunications applies- 
tions like access to an electronic 
directory and direct video 
communications with shops and 
other local services whereby a 
subscriber can see on a screen 
and speak directly to a sales¬ 
man, among a host of other 
services. 

But the Biarritz optical fibre 
test programme is an expen¬ 
sive, some would go as far as 
calling it an extravagant ven¬ 
ture. By the time it is com¬ 
pleted, it will have cost about 

FFr 600m to wire up a. meagre 
1,500 local residents. But It is 
also an integral part of the huge 
gamble the Mitterrand govern¬ 
ment has decided to take by 
launching a nationwide pro¬ 
gramme to cable France with 
optical fibres. 

President Mitterrand gave the 
green light for what is un¬ 
doubtedly the most ambitious 
programme of its kind in 'Wes¬ 
tern Europe a few months ago. 
The nationwide optical fibre 
programme is expected to cost 
between FFr 45bn to FFr 60bn 
during the next 15 years. And 
it is designed to bring to the 
country not only new multi¬ 
channel television services, but 
set the foundations for the de¬ 
velopment of a whole new 
generation of telecommunica¬ 
tions services. 

Risky schemes 
The gamble France Is taking 

is that it is opting for a radi¬ 
cally different approach from 
other European and North 
American countries, which have 
either proceeded cautiously 
with state-backing or allowed 
private sector money to develop 
networks under franchising 
systems. 

The French socialist govern¬ 
ment in classic interventionist 
or dirigiste approach, have 
decided to go ahead with a far 
bolder and risk? scheme. 

Some critics are already 
asking whether the cable pro¬ 
gramme will not turn out to be 
another “Concorde.” it cer¬ 
tainly fits in tfie grand tradi¬ 
tion of centralised French Indus¬ 
trial restructuring and planning 
to create a French electronic 
and computer industry, an 
autonomous telecommunications 
industry, and give France a 

strong position in new growth 
sectors. 

But the various ambitious 
computer programmes have, on 
balance, been failures, whereas 
the telecommunications pro¬ 
gramme; with the latest 
mammoth restructuring 
launched last autumn, has 
proved more successful. How¬ 
ever, even though France has 
developed its own domestic 
digital switch and so-called tele¬ 
matic technology In its telecom¬ 
munications industry, the costs 
have so far exceeded the com¬ 
mercial expectations of these 
ventures. 

The French cable system will 
be heavily financed by the tele¬ 
communications arm of the 
PTT. That was the price for 
overall control by the French 
telecom authority of the wiring 
and ownership of the new 
optical fibre networks, which In 
turn will be operated by so- 
called “mixed economy” joint 
ventures bringing together 
public and private interests. 

The French telecom authority 
Is already finawring the French 
electronic industry. As a result, 
its traditionally cash rich fin¬ 
ances have started to come 
under pressure. Indeed, for the 
first time the telecoms lost 
money last year, 

Under the tiscumsfcsces, 
questions are already being 
raised on how the ambitious 
cable programme will be 
financed, especially in view of 
the fragile finenrial xsatosre of 
the itelerislon cable business In 
general. 

Many local authorities would 
have preferred to be able to 
chose between the expensive 
optical fibre sdotion and the 
less, expensive traditional 
coaxial copper wiring systems. 
But the PTT would have noth¬ 
ing nf it. Their argument from 

the start has been that France 
must opt for ithe (technologically 
most .advanced solution. 

The PTT claim that cable net¬ 
works limited to ted evisdon and 
sound services are ultimately 
economically tmvfabte. They 
point to the recent experience 
in North America, where after 
an initial frenzy and boom, a 
major shakeout is now taking 
place in the industry. 

“It is now dear that 
achieving a satisfactory rate- 
of-rertum or even just breaking 
even, is difficult if catties cany 
oifly TV channels," the PTT 
recently argued in a paper 
devoted to the issue; 

Services 
“ What holds for the vast UJ5. 

market is even more true for a 
country Eke France. The solu¬ 
tion Is for the cattles to 
carry a wide range of Inter¬ 
active distribution services and 
switched Mficommamcatioas 
services.” 

Despite the Government's 
commHmeag to go ahead with 
Its optical fibre cable pro¬ 
gramme, the pbti still faces 
some major political hurdles. 
Apart from continuing opposi¬ 
tion, especially from the mayors 
of Right-wing held local autho¬ 
rities keen to have greater con¬ 
trol on the local cable networks, 
cable is also competing against 
a mass of other «wwwinm«w»Bfi<wm 
InHhiaa, 

- TEe powerful French film 
industry, which played a key 
rote In preventing the first 
French attempt <to develop cable 
systems in ‘toe 1970s, views 
cable television with apprehen¬ 
sion and misgivings. 

The fractional French 
national television networks also 

feel challenged, although they 
are afl trying to develop services 
for toe cable industry in wrier 
not Co be left on toe sidelines. 

Then there is the satellite 
lobby where there are also im¬ 
portant Industrial interests at 
stoke. France has receuffiy 
derided to go ahead with Its 
direct broadcasting by eateBSte 
programme (TDF-I as ft is 
oafled). The government says 
that satellite and cable ore com¬ 
plementary, bat it is already 
dear that they vriH also be com¬ 
peting head on. 

Already there are fears this 
ootid lead to restrictive new 
legislation and regulations that 
cotid hamper toe development 
of cftble television networks and 
programming. These fears come 
on top of growing doubts about 
the eventual ability of toe net 
works ami programmers to 
supply (the necessary demand 
for new programmes B sub¬ 
scribers are to be persuaded to 
pay for toe new services, 

_ “The tray I look at tt is toot 
tins programme is toe equiva¬ 
lent of a major national infra- 
structure investment HkebuUd- 
lag a railway system or a 
national . motenway. network,” 
says M Antoine de Taste, assis¬ 
tant managinig dsirector at the 
French natioari teievirion 
station TF-L 

U Xarie has followed toe 
cable industry from toe start 
In France and is now woridng 
tn develop Ms station’s presence 
in toe new industry. He 
explains tout tote Government is 
adopting a longterm approach 
to cable. 

"We are building for the 
future,” oHboagh he acknow¬ 
ledges toe future df toe French 
optical fibre cable programme 
is oOso « oafeulirted gamble. 
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Airbus Industrie's flight line at Toulouse: A300 and A310 aircraft are tested here 
prior to delivery to airlines 

Fanfare for world’s 
first ‘spaceline’ 

ARIANESPACE, the French-led 
company-owned by a variety of 
European shareholders and set 
up to commercialise space 
launches by the Axiane rocket, 
has been properly in business 
for Just over six: weeks. But 
it hiss already had its fair share 
of excitement. 

Amid a brash fanfare marking 
the inauguration of what the 
company calls the -world's " first 
commercial spaceline,* a com¬ 
munications satellite. Spaceset- 
1, owned by the U.S. electronics 
company GTE, was placed into 
orbit In a perfect lift-off over 
the Atlantic in the early hours 
of the morning of May 23. 

The launch, Axiane's seventh 
successful flight in wing lift¬ 
offs, was the first to be arranged 
fay Arianespace under purely 
commercial conditions. - 

It also marked the first time a 
U.S. spacecraft has been placed 
in the heavens using anything 
except an American launcher. 
And, most importantly, It repre¬ 
sented a decisive shot in 
Europe’s longstanding goal of 
riiaBwigfaig U& dominance in 
the commercial exploitation of 
space. 

The latest mishap of the U.S. 
space shuttle last month, when 
a questionable fuel valve 
aborted take-off of the Dis¬ 
covery’s maiden flight, has 
added to a tangible mood of 
self-confidence among Ariane’s 
European backers. The lead of 
France, which has provided 
more than 60 per cent of the 
Slbn ploughed into the rocket’s 
development, has played a vital 
rule. And France, through the 

national space agency CNES 
and the state-owned aerospace 
concern Aerospatiale, is again 
assuming a dominant part in the 
now-agreed European pro¬ 
gramme to build a heavy-duty 
ArianoS rocket for the 1890s 
for lifting men and materials 
into planned permanently-orbit¬ 
ing space bases. 

When France provided the 
impetus behind the beginnings 
of -the Ariane programme 10 
years ago, the aim was simply 
to provide European govern¬ 
ments and companies interested 
in satellite launches with mi 
alternative space vehicle to U.S. 

Aerospace 
projects 
DAVID MAASH 

rockets—in order to avoid the 
familiar problem of an Ameri¬ 
can technological monopoly. 

So Ariane has surprised even 
its backers by becoming a 
head-on competitor with the 
Americans for satellite launch¬ 
ing orders on the international 
as well as the European 
markets. 

The order agreed last month 
for a 1986 Ariane launch for 
the U.S. communications com¬ 
pany partly owned by IBM, 
Satellite Business Systems 
(SBS) provides a case In point. 

The order was won in com¬ 
petition with Transpace, the 

U.S. company formed to market 
satellite launches on the Thor 
Delta rocket. This came after 
SBS specifically decided against 
considering the space shuttle 
for the launch because of the 
Nasa vehicle's string of prob¬ 
lems this year. 

French space planners are 
the first to agree that toe space 
shuttle, conceived for manned 
operations in low earth orbit, 
is a far higher performance 
machine than the expendable 
Ariane. But today's commer¬ 
cial ci^llitpJgtmrhiiig hnqn»« 

is almost entirely geared to 
placing craft ia geostationery 
orbit 36,000 km above the earth. 

Now that Ariane’s earlier 
teething problems which caused 
two crashes in toe rocket's first 
five launches appear to have 
been sorted out, this is a job 
which the European rocket can 
carry out with equal reliability 
compared with toe space shuttle 
—and at much lower cost. 

The undoubted subsidy 
dement in the Ariane pro¬ 
gramme, where prices charged 
to satellite customers do not 
take account of government- 
funded development costs, 
sparked off a formal allegation 
of unfair pricing last month 
from Transpace, piqued at los¬ 
ing the SBS deal. 

Arianespace however was able 
to respond—in a riposte which 
is not rmfamiliar in transatlan¬ 
tic sparring over trade subsi¬ 
dies—that the real culprit in 
the matter is Nasa, which re¬ 
coups only a small fraction of 
launch costs from the prices it 
charges to space shuttle cus¬ 
tomers. 

Nuclear energy 
developments 

DAVK) MARSH 

THANKS TO the far-sighted¬ 
ness and drive of French 
mid ear technocrats during toe 
1960s and 1970s—and the lack 
of administrative and judicial 
obstacles placed m their way— 
France now has an atomic 
energy industry which rivals 
the U,S» in international com¬ 
petition. 

From its position of tech¬ 
nological laggard during the 
1950s compared with the war- 
tune atomic collaborators, the 
U.S. and Britain, France has 
leapt ahead to the forefront of 
nuclear development. 

With 38 nuclear power plants 
installed (of which 30 are pres¬ 
surised water reactors, al¬ 
though some are not fully oper¬ 
ational and work ahead on an¬ 
other 24 PWRs started between 
1976 and 1983, France’s N-plant 
“park" is the world's second 
largest after that of the .SU. 

Installed capacity in commer¬ 
cial operation at end-1983 was 
25,650 MW against 63,060 MW 
in the U.S., but ahead of the 
Soviet Unton with 19,280 MW. 

Opposition 
Unlike most other industrial¬ 

ised and developing countries, 
where nuclear expansion, plans 
have been severely hit in recent 
years toy oppostion movements, 
safety worries, construction de¬ 
lays and soaring costs, France's 
nuclear capacity today shows 
only a modest slippage com¬ 
pared. with plans drawn up five 
or six years ago. 

With 48 per cent of electri¬ 
city last year produced from 
N-piants, France has the faigest 
proportion in the world of 
msdear-generated domestic 
electricity (against 17 per cent 
for -British, and 13 per cent in 
toe U.S.). 

The share is due to rise to 
75 per cent by 1990, and already 
during the first four months of 
1984 it jumped to 62 per cent. 
This follows Electricity de 
France's efforts to accelerate 
phasing out Of fossil fuel- 
buralng power plants so as to 
maximise capacity use of the 
nuclear network. 

Even on relatively optimistic 
economic growth assumptions. 

and supposing too that EdF 
succeeds in its vost campaign 
launched last year to increase 
the penetration of electricity in 
French Industry, France by 1990 
faces the clear prospect of over¬ 
capacity in its nuclear “park." 

By the end of the decade, as 
a result of completion of plants 
already embarked upon, nuclear 
generating capacity will rise In¬ 
eluctably to around 56,000 MW. 
Critics of toe “ disproportion 
ate" nuclear programme (of 
whom there are not many in 
France), such as toe Socialist¬ 
leaning CFDT trade union, claim 
that by 1990 France may have 
as many as 25 full-scale N-plants 
in excess of requirements. 

For the nuclear planners at 
EdF, the challenge is to turn 
this surplus to France's advan¬ 
tage by increasing exports 
through cable links to neigh¬ 
bouring European countries 
(Including the UK), and per¬ 
haps also by persuading foreign 
electricity utilities to take direct 
stakes in French N-plants. 

Of prime competitive impor¬ 
tance is the relative cheapness 
of French nuclear power. In 
spite of the strong build-up of 
EdF’s debt charges, the econo¬ 
mies of scale available in a 
smooth-running programme of 
France’s size has enabled elec¬ 
tricity tariffs to be held well 
below levels in other EEC coun¬ 
tries and the U.S. EdF hopes for 
tariff cuts in real terms in 
coming years. 

The comparative cheapness of 
French N-plant construction 
costs—around 30 per cent below* 
those in West Germany, for 
instance, according to EdF esti¬ 
mates—is also a major trump 
card in the French industry’s 
attempts to gain ground on 
international markets. 

France opted for an American- 
based PWR design at the end of 
the 1960s — following long- 
drawn-out squabbling whether 
to choose the “indigenous" 
French natural uranium, gas- 
cooled reactor type as toe basic 
model for the N-programme. So, 
ironically, toe country during 
the 1970s grew towards nuclear 
independence as a licensee of 
Westinghouse, which owned an 
initial 45 per cent stake in 
France’s PWR construction com- 
nany Framatone (now owned 
50 per cent each by toe Com¬ 
missariat & l’Energie Atomique 
and Creusot-Loire). 

Since 1982, Westinghouse’s 
residual stake in Framatome 
has been sold and the licensing 
accord has expired. The first 
“ all-French" PWR, built at 

France has leapt ahead in nuclear power plant development in recent years, and 
now has the highest proportion in the world of nnclear-generated domestic electricity 

Stronger emphasis on joint ventures 

Chooz in the Ardennes where 
two 1,450 MW units are planned, 
is now at an early stage of con¬ 
struction. 

With a tally of around one- 
quarter of the admittedly very 
modest total of international 
N-plan deals agreed during the 
last few years, Framatome hopes 
its experience in refining West¬ 
ing house technology—and, just 
as important, in actually running 
a large nuclear uark—will pro¬ 
vide a crucial trump card on 
export markets. 

A key export candidate is 
Belgium, where France recently 
succeeded In "dethroning" the 
country's longstanding connec¬ 
tion with Westinghouse by 
securing the right for a half¬ 
share in construction of toe 
next Belgian N-plant. Frama¬ 
tome hopes for a firm decision 
soon from Qiina for two 900 MW 
units at the long-discussed 
Guangdong power plant 

It is resigned, however, to a 
long wait before interest from a 
string iff other potential buyers 
in industrialised countries and 
toe Third World is turned into 
firm orders. A key issue in 
mining years may be whether 
still-strong U.S. non-prolifera¬ 
tion concerns — demonstrated 
recently in toe cloud over the 
Chinese nudlear agreement 
secured during President Rea¬ 
gan's trip to Peking In April— 

give France a comparative 
advantage in securing contracts 
not only with the .Chinese but 
also with “ threshold ” nuclear 
countries such as Pakistan or 
Iraq. 

The most tangible sign of 
France’s boosted nuclear muscle 
comes not on toe dormant inter¬ 
national reactor-buying scene 
but on toe market for fuel cycle 
services. Cogema, the nuclear 
fuels subsidiary of the CEA, has 
wrested commercial superiority 
away from toe U.S. in the 
crucial area of uranium enrich¬ 
ment It has become the world's 
largest natural uranium pro¬ 
ducer, controlling 20 per cent of 
the West’s production. It has 
also built up a competitive lead 
in the controversial business of 
nuclear fuel reprocessing to 
produce plutonium. 

Expertise 
France acquired expertise in 

uranium enrichment, using toe 
electricity-intensive gas-diffusion 
technology originally developed 
by the U.S. for toe war-time 
Manhattan bomb-making pro¬ 
ject, only with great difficulty. 
It suffered an effective embargo 
on nuclear technology transfers 
during toe 1950s from the two 
Anglo-Saxon atomic powers. 

Now, however, first with Sts 

military enrichment plant at 
Picrrclatte built during the 
19G0s, and later with the multi¬ 
national Eurodif civil facility at 
Tricastin completed two years 
ago, France has built its way 
into a position of being able to 
tweak toe lion's tail. 

Cogema, which last year 
registered a consolidated turn¬ 
over of FFr 17.6bn of which 38 
per cent were exports, has made 
a big effort to market its ser¬ 
vices t oU.S. utilities. Last year 
(partly profiting from toe 
dollar’s strength) Cogema suc¬ 
ceeded in forcing toe U.S. 
Department of Energy to cut 
its own prices for enrichment 
contracts, and added five new* 
U.S. utilities to its list of clients 
for enrichment and other fuel 
services. An eventual further 
step, according to Cogema. 
could be to market in the U.S. 
France's considerable expertise 
in reprocessing—at present. 
U.S. electricity utilities leave 
burnt fuel rods in waste ponds. 
But sooner or later, Cogema 
reasons, the edict against civil 
reprocessing promulgated by 
President Carter will be cased 
—and France could again leap 
into toe lion's den by picking 
up lucrative U.S. business from 
under the nose of a government 
which once held the world's 
nuclear monopoly. 

Advances in 
electronics 

DAVID MARSH 

THE FRENCH government 
came to power in 2961 with 
heady ideas of boosting the 
country’s electronics and com¬ 
puter industries to third place 
in the world (behind the U.S. 
and Japan) through tnfngtnn of 
massive investment and a 
vigorous programme of “recon¬ 
quering the domestic market" 

Three years later, the aggres¬ 
sive vocabulary, along with the 
penchant for announcing multi- 
year financing plans and job 
creation targets, has all but 
vanished. 

In its place has been boro a 
much more sober strategy 
which is primarily defensive in 
its overriding objective of hold¬ 
ing on to France’s (and 
Europe’s) position in the inter¬ 
national electronics sector 
before It is eroded permanently 
by toe powerful international 
push of companies like Ameri¬ 
can Telephone and Telegraph 
(AT & T). International Busi¬ 
ness Machines (IBM) or Nippon 
Electric (NEC). 

Turning aside from merely 
national approaches to sweeping 
changes in world electronics, 
the French Government has put 
mounting empharit on solutions 
aimed at bringing together 
European companies to stand up 
ta toe multinationals. 

After the failing last year of 
the government-sponsored bid 
by the Thomson electronics 
group to take over Gnmdig of 
West Germany, toe Mitterrand 
administration has, however, 
had to be content with a 
number of smaller-stale Euro¬ 
pean tie-ups in specialised fields 
(for instance the French 
accords with Philips in radio¬ 
telephones, the “smart?’ elec¬ 
tronic card and, probably due 
soon, in microwave systems. 

Standards 
France his been in the van¬ 

guard of European countries 
pushing for unified standards in 

to assist a 
mooted opening up of EEC 
markets for public telephone 
equipment 

Bull, toe state computer 
group, is also toe leading pro¬ 
ponent of a -move for 
harmonised computer standards 
within the EEC, Agreement to 
put into effect standards to 
enable European manufac¬ 
turers* equipment to be inter¬ 
connected, and tons form a 
potential solid bloc- of competi¬ 
tion to the dominance of IBM, 
was reached in March. Bull 
harbours hopes that some U.S. 
compater products will join toe 

Among European nations. France has been in toe vanguard in pressing for unified standards in telecom- 
. nmnications. Above: a section oi the Tho mpsonOSF telephone exchange in Orleans 

pact. 
France *ia« reached a 

bilateral agreement with West 
Germany on setting up a 
common radio-telephone system 
and on moves to open up public 
telephone markets, although 
this accord is tatting time to he 
pot into effect 

And toe Paris Government 
gun is placing considerable 
wmnhairfi; on a project for 
reciprocal sales of public tele¬ 
phone equipment with Britain. 
This could eventually lead to 
Anglo-French research and 
development collaboration on 
future generations of switching 
equipment 

However, firm decisions have 
still not been reached on a deal 
between British Telecom and 
the Direction Generate ties 
Telecommunications (DGT) in 
spite of eight months of tech¬ 
nical industrial discussions 
between the two sides. 

CTT Alcatel, the state- 
controlled company which now 
groups public sector tele¬ 
communications interests fol¬ 
lowing the landmark agreement 
with Thomson last autumn to 
swap parts of toe two concerns' 
electronics activities, is trying 
to steer through the British 
telephones deal to increase the 
** critical mass “ of European 
companies on world markets. 

Even though toe new CIT 
Alcatel/Thomson grouping 
ranks at No 5 in world tele¬ 
communications, France fears 
that it will have insufficient 
BnamaM muscle to take on 
giants like AT&T unless a 
trans-national match 4s agreed 

of the kind sought with GEC 
and Plessey of Britain. 

Britain, however, is placing 
less weight on the longer-term 
questions of European indus¬ 
trial strategies, with over¬ 
riding attention diverted to 
British Telecom’s impending 
denationalisation. 

Because of the keen desire 
that BT should be acting in 
as commercial an environment 
as possible, any direct Frahco- 
British equipment deal is 
unlikely to be agreed without 
the contracts first being put 
out to international tender. 

If bilateral deals of this sort 
fail—and there is now growing 
pessimism in Paris about the 
chances of a French-British 
telephones rapprochement, at 
least within the timescale 
initially envisaged — two im¬ 
portant consequences would 
ensue. 

First. French companies 
could be expected to try to 
compensate by concluding 
technology and marketing 
collaboration deals with U.S. or 
Japanese companies. A fore¬ 
taste has already been provided 
fay Thomson’s conclusion of a 
licensing accord with JVC of 
Japan to acquire access to VHS 
video-recorder technology after 
toe breakdown of efforts to 
merge with Grundig. 

Significantly, whatever the 
rhetoric about the need to 
cooperate within Europe, 
French companies — like those 
from toe rest of toe continent 
—often find it easier to 
conclude deals with U.S. or 
Japanese concerns, which can 
make much more attractive 

offers of new technology and 
markets. 

The four state-controlled 
electronics groups, Compagnie 
Generate d’Electricite (which 
is toe major shareholder in 
CZT Alcatel), Thomson, Matra 
and Bull, have all stepped up 
considerably their links with 
US. groups over the past 12 
months. No group, however, 
has signed an intercontinental 
deal of the size and importance 
of the two link-ups between 
AT&T and Philips and Olivetti. 

Dangers 
One of the problems for the 

state electronics groups is that 
precisely their nationalised 
status (as was already seen with 
Olivetti's desire that French 
groups Saint Gobain and Bull 
should reduce their previously- 
held stakes in the company 
following nationalisation) can 
often be an impediment to 
close and wide-ranging co¬ 
operation with foreign con¬ 
cerns. 

The second danger of any 
breakdown of European 
collaboration efforts is that 
France could again retreat to 
more narrow protectionist 
solutions to its electronics 
industry problems. 

A*t toe moment, there is httie 
risk of this because of French 
Industry's clear reliance on 
exports. Partly caused by a bag 
drop last year in imports of 
consumer electronic equipment 
after the abrupt ending of toe 
1982 vi den-recorder boom, the 
overall electrical and electronics 
sector In France last year 

chalked up a foreign trade sur¬ 
plus of FFr 7bn, against only 
FFr 785m in 1982. 

Telecommunications exports 
atone totalled FFr 4bn, up 44 
per cent, giving this sector a 
trade surplus of FFr Sbn. Show¬ 
ing the persist era importance 
to French exporters of tradi¬ 
tional French-oriented markets, 
20 per cent of telecommunica¬ 
tions exports were to Africa, 
against only 19 per cent to the 
rest of toe EEC 

In sectors where France, how¬ 
ever. has most to fear from 
foreign cranpeffiUaon, notably in 
computers and sophisticated 
office equipment, desire for 
more open markets within toe 
EEC could quickly fade if toe 
Government came » the conclu¬ 
sion that fids would largely 
serve nonEuropeaa companies 
such as toe UA. giants. 

Nervousness about “ buy- 
French ” policies, associated 
with the clear profit opportuni¬ 
ties of toe expanding French 
information technology market, 
has been the main factor pro¬ 
pel Dug a series of U.S. com¬ 
puter companies to invest In 
French production facilities in 
recent months. 

■HewAett Packard, Control 
Data, Rank Xerox and Digital 
Equipment have all announced 
steps to increase their per¬ 
manent presence on toe French 
market. They are following 
without doubt the example of 
IBM, which with its four plants 
and two research laboratories 
in France has effectively put 
itself outside toe reach of pro¬ 
tectionist action. 

Societe Generate 
a leading French bank 

providing a comprehensive 
range of international 

banking services 

MAIN U.K BRANCH 
105-108 Old Broad Street, London EC2P 2HR 

Tel: (01) 638 4040 

Other U.K. Branches: 
Birmingham, Bristol Leeds and Manchester 

Representative Office: Edinburgh 

Merchant Bank: 
Society Generale Merchant Bank Limited 

Pinners Hall, Austin Friars, London 
EC2P2DN. Tel: (01) 628 8661 

Leasing Company: 
SocGen Lease Ltd. 13-17 Long Lane, 

London ECIA9PN. Tel: (0!) 726 6040 

Head Office: 29 Bd. Haussman, 
75009 Paris 

Tel: 298-2000 

SOCIETE GENERATE 

.« »- 
6 .Sr*” 



vm 

A 

-• •>.* • .-uJi ''.fi.vLjTiv;! 

Financial Times Wednesday July 11 1884 

FRANCE 8 Industry 

The sector’s performance has deteriorated steadily in the last five years 

A major industrial headache 
The troubled 

motor industry 
PAUL BETTS 

PRESIDENT Francois Mitter¬ 
rand opened a major exhibition 
in the Grand Palais in Paris, in 
the middle of June, honouring 
the centenary of the French 
motor industry. 

But the show, including nearly 
200 models of French cars 
(starting with the very first 
four-wheeler built in 1884) and 
with displays of all the latest 
electronic and robotic car 
malting techniques, coincides 
sadly with one of the most diffi¬ 
cult periods in the history of 
the industry. 

For the past 12 months, the 
French motor industry, central 
to the country's industrial base 
and employing 800,000 people 
directly or indirectly, has seen 
its problems accumulate. 

The two big French car 
groups — the state-owned 
Renault and the private Peugeot 
group — have, overall, been 
Dosing ground to their inter¬ 
national competitors. In the case 
of two of the Peugeot car 
marques, Citroean and Talbot, 
they are now fighting for 
survival. 

But if die losses of the two 
car makers have continued to 
increase, the other components 
of the motor industry have also 
been bard fait. 

Perhaps the most eloquent 
example is Mlchelin, the French 
tyre company and the world's 
second largest after Goodyear 
of the U.S.. which is currently 
seeking to reduce its workforce 
in France by nearly 5,000 people 
by next year. 

A report just published by 
the Economic and Social Coun¬ 
cil, an authoritative Govern¬ 
ment advisory body, paints a 
bleak and alarming picture of 
the current situation in the 
French motor industry. 

Its performance has steadily 
deteriorated during the last five 
years. Indeed, since 1979, a re¬ 
cord year for French car pro¬ 
duction exports and registra¬ 
tions. the industry has lost 
market share both in France 
and abroad. French ear makers, 
who produced 3.3m vehicles last 
year including 2.96m passenger 
cars, scdd 500,000 cars less In 
Europe last year than in 1979. 

The mounting problems of the 

During clashes at a Talbot-Peugeot car plant, an employee 
ealms a colleague holding a small pistoL 

car industry are posing one of 
the biggest industrial headaches 
for the socialist Government 
The troubles of the industry are 
in a sense the most transparent 
example of the difficulties for 
France of pursuing an indus¬ 
trial policy involving restructur¬ 
ing at the same time as 
modernisation. 

No one disagrees with the 
need to restructure and modern¬ 
ise the car industry; but no one 
—the Government, the unions, 
the car makers—seems able to 
agree on how to translate the 
theory in practice. 

Traumas 
Efforts by French car-makers 

to cut back their labour force 
and improve productivity have 
caused a series of social traumas 
during the past 12 months. The 
most spectacular and violent in¬ 
volved Peugeot's Talbot subsidi¬ 
ary, acquired by the French 
private group five years ago 
from Chrysler. 

Talbot, which Peugeot took 
over during its head days of 
expansion to transform itself in 
a leading European volume car 
producer, bas been a major drag 
for the private French group 
virtually from day one. 

The large but old Talbot plant 
at Poissy, outside Paris, has 
been at the centre of a labour 
dispute of unusual Intensity. 
Along with the other large car 

plants in the Paris area, Poissy 
has a large proportion of immi¬ 
grant labour, mainly from North 
and French-speaking Africa. 
And In most cases, the tradi¬ 
tional French unions, the pro 
Communist CGT and the pro- 
Socialist CFDT. have been 
unable to control the immigrant- 
led labour base of these large 
car plants. 

Peugeot lit the fuse last sum¬ 
mer when it announced It would 
lay off 7,500 workers from its 
Talbot and Peugeot car divisions 
in France. Although the Govern¬ 
ment agreed to allow the com¬ 
pany to reduce its workforce by 
early retirements and other 
"socially acceptable" devices, 
It rejected at first Peugeot's 
attempts to make about 2,900 
compulsory redundancies. 

The Government subsequently 
agreed to 1,900 redundancies 
enraging the trade unions and 
the car workers who accused 
the administration of negotiat¬ 
ing a deal with the car company 
behind their back. 

What followed in January 
captured all the international 
headlines. Peugeot threatened 
to shut down Talbot and 
changed die legal status of the 
subsidiary in what was seen as 
a first step towards possible 
liquidation. Riots exploded in 
lira Poissy car plant 

The Government held firm on 
its job compromise with Peu¬ 
geot management The rioting 

Last year we showed over 
500 top British companies 

^yEcanoe is the best 
place to do business. 

In France, business and 
pleasure have always gone 
hand in hand. 

Indeed, a meeting is not 
considered successful 
unless it is an enjoyable 
event in every sense. 

If you have a similar 
philosophy, you would do 
well to follow the course of 
some of the major 
companies in the UK who 
have found France the ideal 
destination for conferences 
and incentive programmes. 

What we can do 
for yoil 

We can advise you 
personally on the venue best 
suited to your needs 
from more than 30 

towns equipped with 
their own purpose- 
built conference 
centres and all within1^ 
lft hour's drive from an 

international airport or 
Channel port, to highly 
individual suggestions for 
incentive venues. 

The choice is truly 
inspiring, when you also 
include all those out-of- 
town hotels which can 
handle your meetings. 

For instance we have 
just edited a handbook of 
chateaux hotels, mill 
houses, manors and 
converted abbeys. 200 
hotels from top luxury to 
comfortable 2-star ratings. 

With exemplary service, 
a personalised welcome and 
haute cuisine that is worth 
the journey by itself. 

Luxury with economy 
You will find terms 

highly competitive. For 
example, less than 35 miles 
from Strasbourg lies a tiny 
picturesque village in the 
Vosges with four 2-star 
hotels where full board is 
approximately £20 a day. 

Or on an island near 

Marseilles, a 4-star hotel, 
with swimming pool and 
tennis, where full-board is 
£40 a day. 

We can check all the 
details for you to 
simplify your 

organisation and 
" suggest ideas or events 
to interest the group. 

For individual advice 
contact: 

French Government Tourist Office 
Business Travel Department, 178 Piccadilly, London W1V OAL 

or telephone Ql-493 5174. 

ended and Peugeot announced 
it would go ahead with a 
FFr 1.2bn investment pro¬ 
gramme at Poissy to prepare the 
plant for production of a new 
medium-sized car modeL 

Since then Peugeot has 
sought to restore a little lustre 
to the tarnished Talbot image. 
But in a declining French car 
market (sales are down 12.6 per 
cent for the first five months of 
this year compared to the same 
period in 1983) Talbot has con¬ 
tinued to plunge on the French 
market with a sales decline of 
more than 50 per cent during 
the first half of the year. 

And just as the situation at 
Poissy was starting to calm 
down, Citroen, the other finan¬ 
cially troubled division of the 
Peugeot group, replaced Talbot 
in the front-page headlines. 

Peugeot is seeking to reduce 
6,000 jobs at Citroen including 
some 2,400 compulsory redun¬ 
dancies. Its plant at Aulnay- 
sous-Bois, outside Paris, was 
recently occupied by workers 
protesting the company’s plans. 

The Government has so far 
rejected the Citroen redundan¬ 
cies and once again a poten¬ 
tially explosive stalemate has 
developed which could soon 
come to a head. 

To remain competitive, the 
French car industry will have 
to shed about 30,000 jobs 
between now and 1988, a recent 
study by Insee, the French 
state statistic institute, warned 
recently. 

The Economic and Social 
Council report on the car 
industry also says that two out 
of every three salaried workers 
in the French car sector will 
have to be reconverted or re¬ 
qualified before the end of the 
decade. And what is more, the 
two car companies will have 
to raise a total of about FFr 
20bn a year to finance the 
necessary investments to remain 
competitive in the world car 
market. 

Waves of recent demonstrations by farmers show how strong their lobby is In 
France: the root of the problem is anger over the Common Agriculture Policy 

But who is going to pay for 
these investments and the costs 
of workers retraining and re¬ 
conversion? 

It is clear that the present 
debilitated fiTianriai state of the 
two French car groups will 
require a substantially heavier 
financial aid effort from the 
Government to support the 
domestic industry. 

Deep anxieties 
about the future 

If the situation has appeared 
calmer on the surface at 
Renault, it is no less preoccupy¬ 
ing. The state-owned car group 
has been plagued by losses, 
largely from Its truck business. 

Renault has been losing 
market share because It is in 
the middle of renewing its car 
line and also suffers, in the 
truck business especially, from 
over employment. 

Like Peugeot, it has sought 
ways of reducing its workforce 
without having to make 
redundancies. But apart from 
early retirements, there are few 
options at a time of growing 
unemployment in the country. 

The car companies and the 
Government have tried to 
encourage immigrant workers 
to return to their homelands 
by offering them Increased 
financial incentives. So far, 
however, this has failed to 
attract the bulk of the 
Immigrant workforce in the car 
industry. 

On the one hand, these 
immigrants now regard them¬ 
selves as French. On the other, 
they believe their prospects 
are gloomier in the homelands 
than in France. 

Between them, the two 
French car companies lost 
FFr 4bn last year and have 
accumulated debts totalling 
about FFr 60bn. 

Big questions 
The question then is how is 

the state going to be able to 
Increase its support of the 
sector at a time of continuing 
budgetary restraint and eco¬ 
nomic austerity? And related 
to this problem is the equally 
crucial question of how the 
Left-wing Government will 
tackle the labour issue In the 
car sector after its electoral de¬ 
feat in the June European 
elections. 

During the European election 
campaign and in an effort to 
try to defuse the current work 
reduction controversy at 
Citroen, the Left-wing adminis¬ 
tration revived the idea of the 
35 hour working week. 

But despite the battle for the 
35-hour week in West Germany, 
the Government in France 
appears to have already aban¬ 
doned any hopes that reducing 
the working week can provide 
a realistic solution. And this, 
in turn reflects the dilemma, 
the contradictions and the 
difficulties for a left-wing 
administration to conduct a 
pragmatic Industrial policy. 

PRACTICALLY no month has gone this year without 
some protest, at times violent and massive, by the 
powerful French farmers lobby. 

In January, milk and cattle farmers from Normandy 
and Brittany seized and hijacked British lorries and their 
drivers carrying imported frozen meat into France. 

In most cases, the cargo in the lorries was set on 
fire or distributed to local hospitals and charities. In one 
case, a pair of British lorry drivers were seized and 
marched down to Paris before the French Government 
intervened after a major protest from London, 

blocked 

Gar workers at Poissy await results of yet more 
discussions between unions and management 

The farmers later 
railway tines and motorways. 
They ransacked a “ sous prefec¬ 
ture.” the official residence of 
the deputy prefect, in Brittany. 
In the South, wine growers 
ploughed up motorways and 
major reads with tractors. 

Mast recently fanners kid¬ 
napped for an entire day the 
head of the French milk board 
in Rennes and disrupted an 
EEC farm ministers meeting at 
Angers. 

These waves of demonstra¬ 
tions show- how strong the 
fanners lobby is in France and 
how organised it is in bringing 
out its protest troops en masse 
when necessary. 

But the scale of demonstra¬ 
tions so far this year also reflect 
the deep anxieties far the future 
af a sector which, although 
declining, still represents a 
major component of the French 
economy and a key source of 
employment. 

At the root of the problem Is 
the Common Agriculture Policy 
(CAP) In general and the Euro¬ 
pean milk lake and batter 
mountain In particular. 
Although M Michel Record, the 
French -Agricultural Minister, 
has argued the French Govern¬ 
ment had negotiated the best 
possible deal it could in 
Brussels and that "milk is not 
the same as steel,” farmers have 
greeted with alarm the reduc¬ 
tion and the imposition of pro¬ 
duction quotas decided in 
Brussels. 

Under the latest agreement, 
French milk producers will have 
to reduce production by lm 
tonnes a year. For many of the 
more than 400,000 French milk 
producers this will cause hard¬ 
ship because the new EEC farm 
prices will not offset the rise in 
production costs. 

Many farmers have argued 
that only by continuing to 
increase the productivity of 
their cows and hence increase 
volumes can they compensate 
for the acceleration in produc¬ 
tion costs and animal feed. 

Farming 
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Moreover, many milk 
ducers in Brittany are mem 
of a young and dynamic group 
of fanners who have taken con¬ 
siderable financial risks by 
indebting themselves heavily. 

To offset the impact of the 
reduction in milk production, 
the government has budgeted 
nearly FFr lm in aid to milk 
producers this year. It is also 
trying to encourage a greater 
concentration of milk produc¬ 
tion towards cheese and other 
fresh products away from butter 
and powedered milk. 

But if milk and the formers 
have spearheaded the protest 
movements in the French form 
sector this year, other aspects 
of the CAP and French domes¬ 
tic policy have provoked the 
eager and alarm, of other foam-, 
tag groups. 

Although form production In 
France continued to bo-sus¬ 
tained Hast year and dehined 
only 0.1 per cent from the ex¬ 
tremely high levels of 1982, 
agricufltural prices increased by 
a naverage of 9.1 per cent while 
production costs rose by an 
average of 9.7 per cent 

oMneover, average farm in¬ 
comes declined 3.1 per cent last 
year compared with 1982 when 
they bag increased by 8.1 per 
cent over the previous year. 

Not all parts of the farm 
business was hit But like milk 
producers, cattle and pig far¬ 
mers also suffered the impact 
of higher animal feed costs ex¬ 
acerbated in the case of im¬ 
ports by the decline of the 
French currency against the 
U.S. dollar. But if these for¬ 
mers have fought to recoup 
their costs and make 
meet, vegetable and wine 
growers have been watching 

with, anxiety the negotiations 
over the enlargement of lira 
European Community to em¬ 
brace Spain and FooitugaL 

"We have enough problems 
with Italy,” remarked a wine 
grower during a recent visit in 
the Midi, the southern part of 
France whose wine producers 
have been extremely militant 
again of aate against enlarge¬ 
ment. 

Under the circumstances It la 
not surprising that M. Rocard, 
the French agricultural min¬ 
ister, has come under - fire 
from the forming prafeatan. 

"Rocard should have quotas 
imposed on Us pay,” is a re¬ 
cent favourite slogan at for¬ 
mers' demonstrations. 

But the.protests appear to 
have done little to M. 
Rocard's image of the most 
ftpidur leading Socialist! poll- 
tfclan in France. Indeed, if any¬ 
thing; 3ns conduct os Agricul¬ 
tural Minister both in France 
and In Brussels, has vron him 
more praise, even reSuctanUy 
from his many foes in his own 
Socialist party. 

When M. Rocand was given 
the ragricutural portfolio last 
year, the appointment was 
widely seen as a further at¬ 
tempt by President iMttonttnd 
to undermine one of his most 
serious rivals at the top of the 
party. After all. President 
Mitterrand on dhis supporters 
have never really forgiven M. 
Rocard’s hasty attempt to pre¬ 
sent himself as a Socialist pre¬ 
sidential candidate in the 1861 
presidential elections stibse- 
quentiy won by President iUt- 
.terrand. 

M. Rocard, in private at leant, 
has acknowledged that the 
agricultural ministry oootd 
have requested a major politi¬ 
cal trap. 

Signalling what could perhaps 
be a thaw In the relationship 
between the two men, President 
Mitterrand recently paid a sur¬ 
prise visit to Conflans-Sainte-. 
Honorine, a small town west of 
Paris whose mayor is none 
other than M Rocard. 

What is more, it was at 
Confians - that M Rochard 
announced he planned to run 
as a presidential candidate. 

By making this gesture; 
President Mitterrand immedi¬ 
ately sparked off in the excit¬ 
able French political medlas 
that M Rocard could no longer 
be ruled out as a potential 
candidate to replace M Pierre 
Manroy as Prime Minister. 

Falling demand forces policy changes 
The coal and 
steel sector 

PAUL BETTS 

OF THE difficult industrial 
choices shat faced the Govern¬ 
ment at the beginning of the 
year, the restructuring of the 
coal and steel sector seemed the 
most difficult. 

Charbonnages de France, the 
state-owned coal group, cost the 
Government in subsidies and 
losses FFr ?.2bn in 1983. The 
two state-owned steel groups, 
Usinor and Sacilor, ran up a 
combined deficit of FFr lObn 
bringing tbcdr cumulative losses 
since 1980 to FFr 29b n. 

The Communist-led CGT 
union is deeply entrenched in 
both sectors and committed to 
a policy of raising output by 
cutting bock Supports. The 
Government itself, in the 
euphoria of taking office in 1981, 
promised to raise coal output to 
30m tonnes a year by the end 
of the decade from 20m tonnes 
at the time, anh to increase 
steel production, to 24m to""”? 
from a 1981 level of 21m tonnes. 

In fact the about-turn in 
policy—forced on the Govern¬ 
ment both by falling demand 
and its Inability to continue 
financing sutih heavy losses — 
has so far been Bess painful 
than expected. There were 
token strikes and demonstra¬ 
tions in the cool areas before 
CdF disclosed its new cool plan 
in Mgrcfa . 

The violence kt the eastern 
steel-producing region of 
Lorraine was much greater 
after the new steel plan was un¬ 
veiled later in March. But 
though the full impact of the 
planned job cuts has yet to be 
felt, Lorraine for the moment 
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After news that 20,000 jobs would be lost in the steel sector, workers protest in 
Marseilles by blocking street traffic with coils of steel 

seems to have slipped back into 
resentful silence. 

tog capacity, to purchase more of about 25,000 jobs from the 

In the coal industry, the 
decisions announced fay M 
Michel Hug; the chairman of 
toe CdF, provide A medium- 
term framework for the 
industry -similar to that on 
which toe former government of 
Prime Minister Raymond Barre 
was working. 

Output wifi be steadily cut 
back from the 1983 level of 
185m. tonnes to 10-13m tonnes 
by the end of the decade. The 
workforce of 57,000 mil be cut 
fay a half over the next five 
years through early retirement 
or redeployment to Electricity 
de France (EdF). 

The Government has agreed to 
maintain the state subsidy to 
CdF at FFr 6.5bn a year—the 
1983 level—in constant terms 
over the period. It also twisted 
the arm of EdF, winch is suffer¬ 
ing from excess nuclear general. 

cool from Charbonnages than It 
was committed -to buy. 

M Hug has said (hat the in¬ 
tervening five years must be 
used to (increase productivity 
and concentrate output on toe 
economic pits — mostly in 
Lorraine. 

Extraction costs in France are 
well above International levels 
and vary enormously from area 
to area. The average cost per 
tonne last year was FFr 633 as 
compared with an average price 
of imported coal of FFr 450 a 
tonne. But at the end of the 
five year period M Hug believes 
that Charbonnages should be 
able to stand on Its own—hav¬ 
ing diversified in the meantime 
into an international energy 
company. 

In the steel sector the 
medium-term outlook is less 
clear. Output is to be main¬ 
tained at about last years level 
of 17,5m tonnes with a cutback 

existing work?*-ce of po.ooo. 
There are doubts, however, 
about toe timing of toe required 
plant closures and whether toe 
revised plan digs sufficiently 
deeply into France's excess 
capacity in flat products (Sheet 
metal, coils). 

These are bound to be rein¬ 
forced by the surprise decision 
at toe end of last month to re¬ 
place M Raymond Levy as head 
of Usinor after his contract ex¬ 
pired. Appointed only in 1982, 
M Levy was the first French 
steelmaker to say publicly that 
the Government's initial steel 
plan was unrealistic and to advo¬ 
cate that decisions on the indus¬ 
try’s future be based on a return 
to profitability. 

M Fabius, the Minton of 
Industry, who proposed that M 
Levy be replaced, held against 
him that he had foiled to ex¬ 
plain his policies to the unions. 
His outspokenness and his 

opposition to the construction 
of a universal rolling min at 
Coaler's long products division 
in Lorraine almost certainly 
contributed to his downfall. 

Undoubtedly toe decision not 
to proceed with the Gandrange 
mill was toe key element of toe 
revised steel plan. It repre¬ 
sented a turning away from 
costly mammoth steel ventures 
—Gandrange would have cost 
about FFr L5bn — in favour 
of more flexible steelmaking 
Quits. It also reflected a 
further concentration of French 
steelmaking capacity on toe 
coastal plants of Dunkirk and 
Fos at the expense of Lorraine 
which depends on high cost 
local ore. 

The only major steelmaJdng 
operation to Lorraine in future 
will be Sacilor’s Sollac division 
which makes sheet-metal—much 
of it going to the nearby Weft 
Gorman car’ market The 
Neuves Maison steel min Is to 
Ira shut, and at Longwy three 
wm be a partial switch from 
smelting Shops based on loP’J 
«e to electric are furnaces fed 
by cheaper scrap metaL 

The two steel groups, which 
have long been Involved in a 
piping war against each other, 
have been told to co-ordinate 
their activities much - more. 
Their engineering steels divi¬ 
sions, both of which made sub¬ 
stantial losses, have now been 
re-grouped under a jointly- 
owned subsidiary. 
. Their long products divisions 
have similarly been merged. 
They have begun to co-ordinate 
more in toe marketing of fiat 
products. 

In practice they are moving 
closer to the creation of a 
unified steel industry along toe 
linea of British SteeL But toe 
Government has stopped short 
of taking toe final step. In 
announcing a replacement for 
M Levy, it shows no sign of 
taking it, 
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SECTION V 

FINANCIAL TIMES SURVEY 
I 

TheTuite and Caicos Islands 
The least developed of Britain’s 
remaining possessions in the West 
Indies, the Turks and Caicos 
islands are attempting to build up 
their economic base, largely by 
expanding tourist and banking 
facilities. In this survey Robert 
Graham assesses their prospects 

FEWER THAN 100 houses has accelerated. It is most 
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stand ob Front Street, Grand 
Turk. None are higher than 
two* storeys and most are 
wooden framed with, corrugated 
roofs. Within, five minutes’ 
walk in or just off this, the 
capital's main street; are the 
government offices, banks, shops, 
churches, the public library and 
even the local prison. Host 
mornings the loudest noise out¬ 
side the complex of government 
buildings is the trade winds 
tearing at the Turks and Caicos 
flag 

The Tories and Caicos islands 
are the least developed of 
Britain's remaining possessions 
in the West Indies. Only six 
of the 42 islands and cays that 
comprise this British depend¬ 
ency are inhabited. Even by the 
standards of other islands in 
the region, the'Turks and Caicos 
are thinly populated, with no 
more than 8,500 permanent 
inhabitants. Of these just under 
half live cm Grand Turk. 

Regular contact with the 
outside world Is a recent 
phenomenon. There are no 
direct flights to London, and the 
flight from Miami to Grand 
Turk is still a social event at 
the airport. The cinema has 
yet to come, and probably never 
will, overtaken by video and the 
U.S. TV programmes which 
residents pick tip on their 
satellite dishes. 

Change has come slowly. But 
in the past fora?.-years the pace ' 

Changes 

in society 
The Turks and Caicos aim Is 

more modest, linked to the fact 
that such a small indigenous 
population could easily be 
swamped by expatriates. Even 
cm the basis of existing develop¬ 
ment it is dear that the nature 
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noticeable on Providendales 
(“Provo"), which is being trans¬ 
formed from near virgin 
territory to an international 
tourist resort. This year Pro¬ 
vidential es’ international air¬ 
port—a precondition for the 
tourist industry—opened. 

In Grand Turk the evidence 
of change is more discreet But 
here in the offices of lawyers 
and trust companies the list of 
offshore companies they have 
registered is Ailing the walls. 
Grand Turk is beginning to take 
off as an offshore tax haven and 
financial centre. 

“It is just like Cayman 15 
years ago," one freqnently hears 
from old Caribbean hands. Cer¬ 
tainly, the yardstick of Cay¬ 
man’s rapid take-off is being 
used to project the growth of 
the Turks and Caicos. However, 
it is unlikely in the present 
climate of international finan¬ 
cial uncertainty and recession 
that a new financial centre— 
no matter how well prepared— 
can grow as Cayman did. 

O' TURK 

tadwgrisbp 

■■■mil 
\ Sol&K ^ (j PissiiE 

of society is being changed. 
Labour is being imported (leg¬ 
ally and illegally) from the 
Dominican Republic, Haiti and, 
to a limited extent, from Jam¬ 
aica. Financial services are 
dominated by Europeans and 
Americans who either have 
work permits or have acquired 
residency. 

When the previous FT sur¬ 
vey on the islands was pro¬ 
duced in 1970, it was uncertain 
whether the British government 
would support the introduction 
of another tax haven and off¬ 
shore financial centre in the 
area. Already there was Baha¬ 
mas, Bermuda, Cayman, the 
Nethertand Antilles and 
Panama. In the end the project 
was endorsed largely because 
this activity, and tourism, were 
seen as the sole means of 
achieving economic indepen¬ 
dence. 

Although the islands have a 
land area of 192 square miles, 
this is nearly all flat and ex¬ 
posed to the winds, making the 
poor soil difficult to use for agri¬ 
cultural purposes. Water is also 

scarce—all the houses are 
obliged to build rain water 
tanks to survive periods of 
drought. The salt industry, de¬ 
veloped by the Bermudans 
300 years ago, finally collapsed 
in the. mid 60s after a long 
period of decline. The lack of 
resources and small population 
has made almost any manufac¬ 
turing venture uneconomical. 

Indeed, lack of opportunity 
led to large scale emigration 
to the Bahamas and the U.S. 
mainland, so than now more 
islanders live outside than on 
the Turks and Caicos. Funds 
came from remittances, customs 
duties, rent from the U.S. for 
the use of base facilities (sub¬ 
marine surveillance, radar and 
coast guards) and British aid. 
None of this has been very 
substantial. 

The British Government al¬ 
ways found itself caught un¬ 
comfortably between the need 
to provide adequate develop¬ 
ment funding and its unusually 
high cost, given the need to im¬ 
port everything, and the neces¬ 
sary duplication of so many ser¬ 

vices on each of the habited 
islands. Whitehall erred on the 
side of caution and development 
was under-funded. 

Some islanders go further 
and talk of outright British neg¬ 
lect in the past, which encour¬ 
aged the more unscrupulous to 
resort to die drugs trade. The 
islands are ideally located for 
refuelling of light aircraft 
travelling between Colombia 
and the U.S. 

Biggest single 
aid project 

Fears that the airport at 
Providendales might encourage 
the drugs trade led to consider¬ 
able opposition In the House 
of Commons to the project. The 
contrary has, in fact, occurred. 
Spurred by the bad publicity 
and under pressure from the 
UJS. administration to co-operate 
in tightening up on drags enter¬ 
ing the Uii, there has been 
determined effort to stamp out 
drug activity- The Governor 
Mr Christopher Turner, who is 
directly responsible for this. Is 
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confident that the drugs prob¬ 
lem has been largely resolved. 

The Providendales airport 
cost $10m. Even though costs 
were pared to bare essentials 
this was the biggest single aid 
project undertaken by the 
British Government. and 
involved a lot of soul searching. 
When the decision was taken 
four years ago, Providendales 
had fewer than 50 hotel beds, 
and no major hotel investment 
was committed. The Club Medi- 
terranee was holding back its 
commitment to build a tourist 
complex until sure of the air¬ 
port 

Even after the airport went 
ahead, several hiccoughs 
occurred before the $23m 
French investment began. Still 
more projects of this order 
must come before the airport 
justifies itself. But if present 
trends continue this should 
happen: the airport and the 
consequent Club Med invest¬ 
ment have been taken as a vote 
of confidence1 in the islands* 
future. 

It is doubtful whether Provi¬ 
dendales would have got the 

airport if the decision had not 
been a political one. In 1979 
the leader of the People's 
Democratic Movement, Mr 
“ JAGS ** McCartney was press¬ 
ing for independence from 
Britain. The airport was in 
effect a going away present 
However, in 1980. before 
independence was realised, Mr 
McCartney was killed in a plane 
crash. This forced an election 
in which the Progressive 
National Party, headed by Mr 
Norman Saunders, emerged 
victors on a platform of out¬ 
right opposition to Indepen¬ 
dence. 

For Britain it was a bit like 
a wedding called off at the last 
moment with the dowry already 
handed over. The thrust of Bri¬ 
tish policy had been to gear 
both the constitution and the 
economy towards Independence. 
Thus two political parties had 
been encouraged and a wide 
measure of self-government in¬ 
stituted under a 1976 constitu¬ 
tion. 

Mr Saunders believes the 
best guarantee for the islands’ 
future is remaining a British 
dependency. Significantly in 
fresh elections held last month 
and won by Mr Saunders and 
the PNP, independence was not 
even raised by the PDM. 

Mr Saunders, since first taking 
office as Chief Minister in 1980 
has used the British connec¬ 
tion to good advantage. He has 
made it a cornerstone of his 
policy of promoting the islands 
tourist and offshore business, 
pointing out this guarantees 
political stability for investors. 
Although the offshore legisla¬ 
tion began to be put in place 
in 1979, investors were wary 
of the political situation and 
hesitated over Mr McCartney's 
independence plans. 

The Turks and Caicos have 
directly benefited from dis¬ 
enchantment by some offshore 
operators in the neighbouring 
Bahamas who have found it 
increasingly difficult to deal 
with the independent govern¬ 
ment there. Equally, the Turks 
and Caicos have benefited 
from the bad publicity acquired 
by Cayman for attracting 
laundered money. These factors 
have combined to give a start 
to the offshore business, and. 

by the same token, to investors 
searching for new opportunities 
in real estate and tourism. 

A good deal now depends 
upon the snowball effect of 
confidence, because both off¬ 
shore financial activities and 
tourism now require substan¬ 
tially greater investment than 
has hitherto been the case. For 
instance, more flights are 
essential from Miami but these 
will only be put on l£ Air 
Florida believes the potential 
exists, or the privately owned 
national airline, TCNA, takes 
the risk in starting a service. 
More passengers can only 
come if there is hotel space— 
a classic ’'chicken and egg" 
situation. 

Secrecy talks 
with U.S. 

Another imponderable is how 
the increasingly tough attitude 
of the U.S, Justice Department 
and the Internal Revenue 
Service is going to affect 
Caribbean offshore centres. 
Negotiations are taking place 
between the British and 
American governments on a 
treaty covering extra-terrltorl- 
ality and the question of access 
to confidential financial infor¬ 
mation. 

Secrecy laws in Caribbean tax 
havens are a growing source of 
irntation to the U.S. authorities. 
The issue has been highlighted 
by the case of the Bank of Nova 
Scotia which was obliged by the 
U.S. Supreme Court on appeal 
to hand over documents relating 
to its Bahamas operations or 
risk a $25,000 per day fine. To 
many sheltering in tax havens 
this seemed the beginning of 
the end of bank secrecy. The 
British Government, aware of 
the consequences for its 
dependencies of Cayman and 
the Turks and Caicos, has 
resisted the idea of breaching 
confidentiality, pointing out the 
absence of guarantees as to bow 
the information will be subse¬ 
quently used. Information given 
to the IRS, for instance could 
be passed to the Justice 
Department. 

CONTINUE ON 
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Message from the Hon. Norman B. Saunders 

Chief Minister of the Turks and Caicos Islands 

I am grateful to the Financial Times for providing me with the 
opportunity to tell you about our beautiful Islands, which are one 
of the fine remaining British dependencies in the Caribbean. 

The Turks and Caicos Islands lie at the end of the Bahamas 
archipelago and north.of the divided island of Hispaniola. The 
group consists of six major inhabited islands, two other large islands 
uninhabited today but which could easily be developed and very 
many small islands and cays. The climate is ideal being swmy for 
most of the year and yet cooled by the Trade Winds blowing from 
the east. With mUes of golden sands, the best diving m the world, 
the stability provided by our association with Britain and a friendly 
and welcoming population, a more delightful spot to visit for a 
quiet vacation would be hard to imagine. 

Communications are good; there is a regular jet service from 
Miami fine days out of seven and air services to the Bahamas, Haiti 
and the Dominican Republic at less frequent intervals, so getting 
here is no problem. Ccmrmatications for the businessman by phone 
briefer are excellent too. 

Not many people in the United Kingdom may be aware that you 
can actually dial a telephone number in these Islands from there. 
So we are not really so remote, even if it appears so when you 
are here enjoying the peace and tranquility of our small island 
communities. . 

A six-island territory such as ours does have problems with 
internal communications and adds to the cost of administration 
when the total population barely exceeds 8,000. On the other hand 
it does produce variety, for every island is different. Grand Turk, 
the capital, is picturesque and is becoming an important financial 
centre which wUl be barely recognisable in a few years’ time if 
present trends continue. Salt Cay to the south is a place where 
time has stood stillbut is blessed with all the amenities for a quiet 

and peaceful vacation. South Caicos is the centre of the fishing 
industry but also has tourist potential. In contrast to the urban 
salt islands that 1 have just mentioned, the other Caicos Islands are 
rural with the inhabitants living in small settlements, with one 
exception, close to the sea for fishing was until recently their main 
source of income. Today, especially in the rapidly developing island 
of Providenciales, tourism is providing a much higher standard of 
living for the islanders. 

We are well aware of the social problems which rapid tourist 
development can bring about but we are confident that the people 
can cope with this and we, of course, do understand that much 
stricter planning controls are needed if the beauty of these islands 
is to be retained. 

The two remaining islands. North and Middle Caicos, are still 
largely undeveloped and very rural in character. Farming is still 
practised in these two islands, mainly by the older people for home 
consumption. While my Government is keen to assist farmers who 
are able to supply the new hotels and restaurants with foodstuffs 
which can be grown Vocally, we do accept that in future, as is the 
case today, virtually all foodstuffs other than sea foods will have 
to be imported. 

To return to the Island of Providendales which most readers 
of the Financial Times will know something about, thanks to the 
generosity of the British Government in financing the new jet 
airport and related infrastructure and the decision by Club 
Mediterran&e to establish on the island one of their vacation 
villages. This is now under construction and is expected to be 
completed in time for Christmas. The “ Club Med Project,” as this 
development is usually referred to, is a success story; the airport 
itself has already led to rapid development of the island with new 
hotels, condominiums and holiday homes being built. This will 
bring in extra and badly needed revenue for my Government, and 
provide additional and well paid jobs for our people, especially 
tkose from the adjacent islands where unemployment has for so 
long been a problem. Indeed for this reason so many of the 
inhabitants of these islands have had to leave their homes for the 
Bahamas, the United States and even farther afield to seek 
employment and greater opportunities than what were then available 
at home. This is no longer so and a movement back to these islands 
of persons who have gained useful skills and experience overseas is 
already noticeable. 

1 am aware there has been much criticism in the United 
Kingdom about the Club Med Project, mainly it seems by those who 
are unfamiliar with the problems and aspirations of developing 
countries. These doubts are not shared by the people of these 
islands who are most grateful for the help given to us by Britain. 

Travelling around the islands these days is by air. Each island 
has its own airport and there is a regular air service between them 
operated by the national carrier, Turks and Caicos National Airline 
(TCNA for short). 

I must now turn to the history of the Islands whick were 
discovered by Columbus or one of his associates and one of our 
islands may weU have been Columbus's first land-fall in the new 
world. British administration dates back to 1766 when one Andrew 
Seymour was appointed the Kings Agent and the Islands have been 
British ever since, though for varying periods the Islands were ruled 
from the Bahamas and until 1962, when Jamaica was granted 
independence, they were a dependency of that countnj. Today the 
Turks and Caicos lslands are a British Dependent Territory with, 

of course, a considerable degree of internal self government and 
there are no plans to change this status. 

Salt was what led to the settlement of the Islands and most of 
the settlers came from Bermuda with which country the Turks and 
Caicos Islands still retains strong links. Later the Caicos Islands 
were settled by loyalists after the American Revolution and the 
ruins of the plantation buildings they had then established can still 
be seen. 

After the tear it was clear that due to technological changes, 
in particular the absence of a deep water port and thus the lack 
of quick and cheap methods of loading the salt on to ships, the 
industry teas in decline. Salt production finally came to an end in 
1976. Since salt teas the reason why these islands were settled in 
the first place and the mainstay of the economy, a serious depression 
and mass emigration followed. We then faced the same problem 
as many towns in the United Kingdom nave faced and are still 
facing—the collapse of their industrial base. 

We have then had to find an alternative means of livelihood 
vrith few natural resources, besides the sea, the sand and the sun 
and, of course, our status as a Dependent Territory. Today the 
economy is dependent on fishing (Conch and Crawfish), primarily 
for the American market, tourism and off-shore finance. Deposits 
of the mineral aragonite have recently been found in the shallow 
waters off the Caicos Islands and these will soon be exploited, cart 
having been taken to protect the environment. 

I have already stressed what we have to offer to tourists and 
those developers who cater for them but what about developers and 
businessmen in general? First of all toe can offer the stability 
provided by our status as a British Dependent Territory. Secondly 
we use the American dollar as our currency. Thirdly the 
Islands are a completely open economy—you can bring your money 
in and take it out without the approval of anyone. Fourthly there 
is no income tax—since virtually everything is imported it is much 
easier to raise revenue through Customs duties. Fifthly, as I have 
already mentioned, though these Islands are far away we enjoy 
excellent ammajmicxctiorw with the outside world and, last of all, 
hairing learnt from the mistakes of others, we offer very competitive 
rates for companies who wish to take advantage of our tax-free 
status and register with us and at the same time extreme care 
is exercised to avoid allowing in the unscrupulous. For more 
information I suggest you read the advertisements in this 
supplement. 

Finally, when you have read through this supplement and have 
learnt something about these Islands why not pay us a visit? 
Whether you come here on business or for pleasure, or combine the 
two as so many people now do, you will be most welcome. You can 
then see for yourslf what we have to offer. Remember it is easy 
to reach Grand Turk, the capital, from Miami International Airport 
to where planes come from almost anywhere. 

The Chief Minister's Office 
Grand Turk 
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Economy 

Aiming for financial independence 
THE ISLAjvDS can work a 
spell: the slow pace, lack of 
noise, the ability to do business 
on one small street, ubiquitous 
chalk white sand alongside 
emerald clear sea. Against this 
background, if one listens to the 
politicians and the developers 
wax lyrical about the islands’ 
possibilities, reality can dis¬ 
appear very quickly. 

That enormous potential 
exists is without question. The 
islands have the right combina¬ 
tion of location, available space, 
climate, legal status and poli¬ 
tical stability to evolve as an 
upmarket tourist resort and off¬ 
shore finance centre. 

But there are very real con¬ 
straints. The resource base is 
minimal; the budget can only 
be balanced by British grant-in- 
aid: labour both skilled and un¬ 
skilled is scarce in an already 
tiny active population; and the 
infrastructure is inadequate to 
cope with development on a 
larger scale. 

Development is being held 
back by a chicken and egg 
situation. Businessmen — 
whether they are bankers look¬ 
ing at the offshore business or 
hotel operators interested in 
tourist development—are all 
hesitant They want the infra¬ 
structure of ports, airline con¬ 
nections, labour, housing etc 
In place first Bat the Govern¬ 
ment and the private sector, can 
only make development com¬ 
mitments if they know that the 
bankers and the developers will 
definitely come. 

The classic instance of this 
was the Providenciales Airport 
Club Med only accepted to 
invest $23m on Providenciales 
if there was an international 
airport The British Govern¬ 
ment agreed to provide the 
funds after much agonising and 
in a sense gambling that both 
Club Med and others would see 
the investment as a catalyst 

Mr Christopher Turner, the 
Governor, made the point elo¬ 
quently when opening the 810m 
airport earlier this year: “It 
makes no economic sense to 
build an international airport 
of this order to service two or 
three hundred beds and two or 
three thousand people, espe¬ 
cially in an island group that 
has at least two international 
airports. But it is an act of 
faith.” 

It is doubtful whether the 
British Government would have 
come through with this commit¬ 
ment had it not been conceived 
in 1980 as a “ going away 
present" prior to indepen¬ 
dence. The mood is less 
generous today in WhitehalL 

Agriculture limited 
The islands are the last in 

the region to begin developing. 
The historic industry was salt 
production from an extensive 
network of salt-flats on Grand 
Turk and Salt Cay. After 
almost 50 years of decline the 
industry collapsed in the early 
60s. This left small scale 
lobster and conch fishing as the 
only revenue earning industry. 

The dry climate, combined 
with constant wind erosion and 
poor soil confine agriculture to 
North and Middle Caicos, and 
this is on a very small scale 
again. The sole means of em¬ 
ployment have therefore been 
in government or in the various 
U.S. base facilities. And since 
these outlets themselves could 
absorb little, the bulk of the 
workforce emigrated either to 
the Bahamas or to the U.S. 

The islands* plight would 

m-M . ^he^the m | 

(in U.S.S) 
1979/80 1980/81 1981/82 1982/83 1983/84 

1. Customs . 1,428.270 1,804,562 2,227,834 2,611473 3,552,430 
2. Licences . 164,707 211.650 165,704 178,173 169401 
3. Internal Revenue . 323,663 608,999 739,328 1423,918 1,661,109 
4. Other Departmental Revenue 431,045 841,847 1,682.772 1,815444 2,115,461 
5. Interest . 3.655 3,948 24.542 22,603 13,897 6. Coin Programme . 235,729 86,593 102,809 46,413 
7. Miscellaneous . 21.686 29,666 40,990 23.672 20,173 
8. Electrical Utilities . 425,119 467,332 67,229 72.084 60474 
9. Savings Bank . 174400 10,000 

10. Water Utilities . 
11. U.S. Bases Rental . 
12. Royalties—Ship to Ship Oil 

2,702,500 957,500 830,000 830,000 760,833 

10,177 Transfer . 4,000 44,000 52,000 13,181 
13. Contribution from Capital Aid 

212,014 136,179 130443 towards PWD Costs 
Turks Islands Government 

101,681 

Air Services . 13,044 —■ — — 

5,798,941 5,183,539 6,177,923 7443,515 8414403 
Budgetary Aid . 
Budgetary Aid for Previous 
Tears . 48.923 

1,770,874 2400,153 1497,757 

5,847,864 5483.539 7,948,79? 9443,668 10,612460 
Overseas Service Aid Scheme 19.856 13.041 120,349 83,782 

5,867,720 5,196.580 8,069,146 9,427,450 

| Where the money goes I 
(ill U.S.S)) 

Administration (UK 
DEV AID) . 

1979-80 

277,887 

1980-81 

299443 

1981-82 

48,815 

1982-83 

98,169 
Communications and 

Works (UK DEV 
AID) . 1,757478 1487,774 5,711,180 5,892486 

Other Projects 
(Various Donors) ... 939,610 64.703 128,356 96416 

Total Capital Expendi¬ 
ture . 2475.475 2451,820 5,888451 6.086471 

Total Recurrent 
Expenditure . 5,608,499 6,967,773 7,588490 8438497 

Total Retainable Sur¬ 
plus Expenditure ... 64440 61,104 20,853 14451 

Total Recurrent, 
Retainable Surplus 
and Capital Ex¬ 
penditure . 8,648,514 9470.697 13,498,194 15.040,619 

have been a lot worse during 
tbe last decade if there had not 
been considerable revenue 
generated from the drugs busi¬ 
ness. The Turks and Caicos 
Islands were ideally placed to 
service clandestine aircraft or 
vessels bringing hard drugs 
from Latin America, mainly 
Colombia, to the U.S. South 
Caicos with its good airport and 
oil storage facilities, became a 
major centre. 

As early as the late 60s the 
Government began to tb ink in 
terms of developing an offshore 
financial centre and accom¬ 
panying tourism, similar to that 
successfully pioneered by the 
Bahamas and Cayman. 

However, the juridlcial basis 
for such a development was not 
ready until 1980: and indeed 
that year marks the beginning 
of the islands’ take-off. For¬ 
tuitously the risk of duplicating 
the function of the Bahamas 
and Cayman bas been vindi¬ 
cated—largely by the Baha¬ 
mians upsetting investors with 
their post-independence politics 
and by tbe Caymans suffering 
from a bad image as a result of 
a spate of exposures of money 
being laundered there. 

The islands have yet to estab¬ 
lish meaningful statistics. 
Growth and development can 
only be illustrated by crude 
yardsticks. For instance. 
Government revenues in the 
past five years have almost 
doubled, from 85.7m in 1979-80 
to 88.6m in 1983-84. 

The main source of Govern¬ 
ment income comes from 
customs duties on imports. 
This as a proportion of total 

revenue has risen from 24 to 
33 per cent Capital and current 
expenditure rose from S8.6m to 
Slam between 1979-80 and 1982- 
1983. 

Vehicle registrations, another 
yardstick, increased 35 per cent 
between 1981 and 1983. There 
is no control over money supply 
because dollars circulate freely 
and in general the Government 
lets the market place determine 
inflation and wages. 

Wages are determined by 
availability of labour all of 
which is non-unionised. There 
is a tiered market, pending on 
nationality—few locals work as 
unskilled labourers. This is 
left to Haitians and persons 
from the Dominican Republic. 
A basic S3 per hour is usually 
paid for unskilled work but 
there is no minimum wage. 

Prices are fundamentally 
those prevailing in Miami plus 
the freight distribution and 
mark-ups necessary on small 
scale turnover. Moving goods 
off a vessel and to the customer 
(rarely more than 10 miles) 
usually costs more than tbe 
597 miles journey from Miami 
plus the port handling charges 
there. 

However, as more business Is 
done, organisation improves 
and competition begins, prices 
have held steady and in some 
instances come down. 

The most inflationary ele¬ 
ment on the islands is the price 
of land. Prime locations have 
changed hands at prices that 
reflect little of the nature of 
the economy and are mostly a 
result of speculation and tax 

Strict controls on spending 
CONTINUE) PROM 
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A compromise is expected 
whereby requests for the 
release of confidential financial 
information will be made first 
to the Foreign Office, which will 
then investigate whether a 
prima facie case exists for dis¬ 
closure. This should not affect 
reputable businesses, British 
officials insist, of the sort which 
the Turks and Caicos are 
pledged to attract. 

Mr Saunders would like to 
see the islands free of British 
grant-in-aid as soon as possible. 
So long as the budget deficit has 
to be made up in this way, 
strict controls on spending 
apply, and growth hinges cm 
what the private sector is pre¬ 
pared to invest 

Customs revenue has now 
been boosted by company regis¬ 
tration fees, and work permits 
but this has been offset by the 
cost of maintenance of Provi¬ 
denciales airport and the loss of 
revenue from U.S. base rental. 

The latter, worth 8800,000 a 
year, stopped in March when 
last year the U.S. Air Force 
decided the facilities had 
become obsolete. 

However, if the trend of 
development continues, the 
economy could be financially 
independent within a couple of 
years. Hope Is being placed in 
a recent agreement to quarry 
aragonite (a form of fine sand 
used in high grade Portland 
cement and paint manufacture) 
and a scheme to farm spider 
crabs with a potential annual 
export value of 830m. 

Convincing 
Mr Saunders has just Won 

convincingly another four year 
term in office in elections to 
the Legislative Council. This 
should remove any doubts about 
the direction of the islands and 
his commitment to promote 
velopment, in partnership with 
the British Government. 

The British Government has 
pursued a general policy of 
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wanting to remove its direct 
and “colonial” involvement in 
the Caribbean. This has never 
been openly forced down the 
throats of any country, but there 
has been an understanding that 
once economic independence is 
achieved, then political inde¬ 
pendence should follow. 

Since 1962, 12 farmer colonies 
In the Caribbean have become 
independent, the most recent 
being St Kitts-Nevis last year. 
Five dependencies remain in¬ 
cluding Cayman and the Turks 
and Caicos both of which are 
resolute in wanting to retain 
their current status. If anything 
events in Grenada have rein¬ 
forced this feeling of seeking 
protection and stability from 
Britain. 

Though they lack British citi¬ 
zenship, the islanders regard 
themselves as much British as 
anything else. The islands fall 
outside the natural net of the 
Caribbean since they lie at its 
Atlantic entrance between Cuba 
and Hispaniola. They refer to 
themselves variously as 
"natives" or “belongers.” Thus 
if they are to consider indepen¬ 
dence again, thought has to be 
given to their identity. 

The British Government, for 
its part, has given an open 
ended undertaking. Yet it seems 
few in Whitehall have faced 
up to the consequences Of the 
Turks and Caicos Islands re¬ 
maining indefinitely British. 
And this is an opportune 
moment to ponder. The 
majority of the land is Crown- 
owned and virgin. For instance, 
the next major infrastructure 
project Is a causeway jinking the 
Caicos chain of islands. At pre¬ 
sent, this can only be financed 
by giving Crown Land to de¬ 
velopers against an'undertaking 
to construct the causeway. This 
will be a major decision. 

deductible ventures by North 
Americans. 

The Government is wedded to 
the principle of equal develop¬ 
ment among the different 
islands. But in practice this is 
difficult to accomplish. 

Three islands are much 
better off than the rest: Grand 
Turk is the centre of business 
and government; South Caicos 
has the fishing industry, the 
prospects of a reasonable port 
and also a good airfield. Provi¬ 
denciales bas the best tourist 
potential. All three are served 
now by international flights. 

By contrast West and East 
Caicos are uninhabited, while 
Middle and North Caicos lack 
infrastructure. Salt Cay. en¬ 
tirely devoted to tbe salt in¬ 
dustry. which bas collapsed, can 
only hope for some tourist 
development 

Natural drift has occurred to 
where jobs are available— 
making it even more costly to 
provide services to tbe poorer 
communities. As it is most ser¬ 
vices have to be established 
separately for each island. With 
education this becomes even 
more complex. Secondary 
schools exist only on Grand 
Turk and South Caicos, though 
one is planned for Providen¬ 
ciales. Parents often move with 
their children so creating a 
further population imbalance. 
Education and health account 
for a third of current expendi¬ 
ture. 

Causeway planned 
One way round this situation 

would be to build a causeway, 
linking South Caicos through to 
Providenciales. The link-uo is 
feasible, since only shallow 
water has to be crossed. But 
the Government is in no posi¬ 
tion to fund a project that 
would cost over 830m. 

The British Government 
appears willing to endorse the 
principle that the project be 
funded on the basis of private 
investors being given land 
against construction of the 
causeway. Sufficient Crown 
Land exists to be able to do 
this: but such a land transfer is 
unlikely to be approved lightly. 
The most likely move is an 
initial link-uo between North 
and Middle Caicos at present 
connected by an ageing and 
temperamental ferry. 

The British Government’s 
attitude will be decisive while 
the Turks and Caicos budget 
is still dependent upon grant- 
in-aid, financial caution is the 
order of the day. In 1982-83 
UK budgetary support was 
worth 82.1m. In the financial 
year that has just ended this 
fell back to 81.9m, but there 
were development aid grants 
from the UK worth nearly 86m. 
Canada is a small donor and 
takes a keen interest (a Cana¬ 
dian deputy in 1974 proposed 
the Islands become part of 
Canada). 

The Government has done 
well to boost its revenue. 
Especially significant In the 
past two years has been the rise 
in earnings from company 

registrations. The 1982-83 
budget targeted company 
registrations revenue at 
S200.000: it readied 8654.000. 
Work permits brought in 
5271,000. nearly double the 
anticipated income. 

These achievements are miti¬ 
gated by the sudden loss of all 
important rent from the U.S. 
for use of their South Base on 
Grand Turk worth $830,000 a 
year. Tbe U.S. Air Force polled 
out in February and only a 
small Federal Aviation 
Authority radar facility has 
been set up in its wake. 

Losing 10 per cent of total 
revenue with no more than two 
months warning has been a 
rude shock. As a sop the Smith¬ 
sonian Institute has begun 
studies on a project to breed 
spider crabs which could 
generate jobs and be worth 
$25m in exports. But the 
Government Is hoping for some¬ 
thing more substantial from the 
U.S. 

Meanwhile some comfort is 
being drawn from the recent 
signature of a contract to 
extract aragonite from sand¬ 
banks off West Caicos, begin¬ 
ning at the end of this year. 
The Government stands to earn 

up to 8300,000 In annual royal¬ 
ties. 

The Government talks of 
having a balanced budget in 
1985. This may prove zoo opti¬ 
mistic. If the Government is to 
control development through¬ 
out the archipelago and main¬ 
tain what is already there, then 
current expenditure is bound to 
rise at a faster rata than pre¬ 
viously. For instance there are 
maintenance costs for Provi¬ 
denciales Airport of some 
$500,000 a year alone. The 
Government also has to estab¬ 
lish a greater administrative 
presence on Providenciales. 
Personnel will have, to be 
drafted in—police, customs, 
schools—and housing ousts are 
20 per cent higher than any¬ 
where else on the islands. - - - 

All these are growing pains 
which need not matter provided 
the Government policy is clear 
and enjoys a reasonable amount 
of luck. In tbe end the island’s 
economy is dependent upon 
North America. If the North 
American economy thrives its 
businessmen will look to these 
islands as the last real deve¬ 
lopment opportunity Is easy 
reach of home. 

BRITANNIC 
TRUST COMPANY LIMITED 

COMPANY INCORPORATION 
MANAGEMENT TRUSTS 

INSURANCE AND 
INVESTMENT SERVICES 

P.O. BOX 118, SUITE SB, 

HIBISCUS SQUARE. GRAND TURK. 

TURKS AND CAICOS BLANDS, B.WX 

Tel: (809944) 2221. 

Telex: 8240 BRIT ANN TQ 

BRITISH WEST INDIES TRUST 

COMPANY LIMITED 
— Corporation & Trust Management 
— Captive Insurance Administration 
— Offshore Portfolio & Investment Management 
— Consultation on Local Real Estate 

Opportunities 

TURKS & CAICOS: 
P.O. Box 106, Dominion House, Grand Turk. 
Telex 8259 "TRUSTCO", Tele ;809-946-2205 

GRAND CAYMAN: 
P.O. Box 1696, Westwind Bldg., Georgetown. 
Telex 4418 "CENTRE", Tele: 809-949-4147 
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Your family home on Provo ... ® 

ISLAND PRINCESS 
HOTEL 

with the finest stretch of beach in the entire 
Caribbean just a step from your room. 57 rooms, 
magnificent watersports facilities. 

For reservations can Turks & Caicos 4260 
or write Box 52-6002 Miami, Florida 

Turks &Caicos Islands 
Philatelic Bureau 

Whales and Dolphins 
Space and Balloon Anniv 
Xmas Disney “ O Christmas Tree w 
History of Shipping 

20th Anniversary J. F. Kennedy 
Olympics “ Water Sports ” 
Automobiles 

Easter 1984 

84 
Please send me complete details of the 1984 programme and 
ordering instructions. 

Name . 

Address .. 

PHILATELIC BUREAU 
GRAND TURK, TURKS ISLANDS 
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THE TURKS and Caicos 
islands have fewer than 4,000 
voters; - and in small com¬ 
munity politics personality 
counts for a great deaL With 
two political parties hath 
offering broadly similar op¬ 
tions and the powers of gov¬ 
ernment limited by'Whitehall* 
personality weighs even 
heavier. 

Mr Norman Saunders, the 
Chief Minister, seems to have 
made his mark. He has lust 
been given a resounding vote, 
of confidence by the islanders 
for a second four-year term in 
office. The British Governor, 
Mr Christopher Turner, is 
stilt (fie final arbiter on the 
Wands; but' it is Mr Saunders 
who is credited with a deter- 
nrtmed vision to put the Turk 
and Caicos on the map. 

In elections at the end of 
May. for the Legislative Coun¬ 
cil, he and' lift . Progressive 
National Party (PNP) won 
62 per edit of the vote and 
eight of-the 1L seats. The 
margin of victory was greater 
than his . supporters dared 
hope* though be himself had 

■ confidently predicted such an 
outcome. 

The opposition People’s 
Democratic Movement (FJ»M) 
were hard pot to find a real 
issue. They were still dogged 
by the unpopular move to 
seek independence from 
Britain which cost them the 
1980 election. 

In vain, they tried to main¬ 
tain that the Islands greatly 
increased prosperity over the 
past four years of PNP gov¬ 
ernment was due to policies 
which they had set in motion. 
Although this was partly true 
the conservative islanders 
preferred the man they knew 
—and most are on Christian 
ww« terms with him- He is 
quiet-spoken, affable and has 
brought much - needed 
authority to the government. 

The opposition were also 
dogged by an OS-explained 
East "itnnfp change in leader¬ 
ship. Mr Oswald Skippings, 
who had led the party for 
four years since the death of 
its founder “JAGS’* McCart¬ 
ney, was removed only 10 
days before - the poll. The 
PDM chose instead Hr 

Politics 

Vote of confidence for 

Chief Minister Norman 

Cmribbean Chronicle 
Left: Mr Christopher Turner, who as British Governor is the final arbiter of power. Right: Mr 
Norman Saunders; the Chief Minister, with whom most islanders are on Christian name terms 

dement Howell, a former 
teacher and civil servant fight¬ 
ing the Provindeneiales seat 
for the first time. He managed 
to win this by 12 votes. Ur 
Skippings, wbo is still only 
31. was made deputy leader. 

By contrast Mr Saunders 
retained his seat for bis 
native Sonth Caicos by 245 
votes to 46. South Caicos, 
whose economy he has been 
responsible for developing, 
is very much his fiefdom. 

Born in 1643, Mr Sannden 
attended the South Caicos 

primary school before going 
on to the Turks and Caicos 
High School. Right from his 
school days, he says, he was 
involved in community work 
and talking politics. But he 
started out by studying 
accountancy, getting his first 
job with the Turks Islands 
Sait Company. This was one 
of the few ways of then avoid¬ 
ing going Into the fishing in¬ 
dustry that supported South 
Gaieos. 

When the salt company was 
wound up In 1964 as the in¬ 

dustry became too uncompeti¬ 
tive, he moved to the Caicos 
Company, a service group 
whose operations included 
aeroplane and ship fuelling. 
In 1972 he took charge of the 
Caicos Air Service Company, 
an arm of the Caicos Company 
which managed the fuelling 
operation of the airport. 

A year later he and a part¬ 
ner made a successful bid to 
buy out the company, which 
he still controls. Since then 
his business interests have 
expanded considerably and he 

Tourism 

Infant industry taking off 
THE TURKS and Caicos Islands 

• have the kind of beaches that 
are every advertiser's dream. No 
trick photography is needed to 
show miles of empty sand and 
clear, unpolluted water. 

. .-.v -Undoubtedly. v- the r; v islands. 
v possess the tourist product of .. 

■ get-away-from-it-all sint ifeL.ahd; 
L sand. But like everythin grilse 

on the islands tourism, is on a 
small scale, constrained by lack 
of infrastructure and the high 
cost of development. 

Fewer visitors come to the 
j islands in one year than pass 
; through Miami airport on a 

busy day. The islands welcomed 
14J216 visitors in 1983. The 
number has been rising steadily 
over the past decade. But there 
are still no more than 350 beds 
available. 

More often than not the exist¬ 
ing hotels and guest houses 
have resulted from operations 
by small groups of investors, 
and quite frequently individuals. 
Strictly speaking they are more 

' inns or guest houses, limited to 
around IS rooms, and run very 
much on a family basis by ex¬ 
patriates with a small local 
staff. 
' In the early days their 

■ clientele, was.confined to three 
categories: (a) tourists flying 

-ground the area in their private 
^ aeroplanes or exploring on 
yachts; (b) expatriates working 
on the islands and travelling 
within them with friends and 
relatives; (c) groups of diving 
enthusiasts who came to holiday 
in what are claimed to be the 
best scuba diving waters In the 
Caribbean/Atlantic. 

Expansions 
As air communications have 

expanded more casual tourists 
have come, especially during 
the North American winter 
months. The high season runs 
from December 16 to April 16, 
but the climate is good for 
tourism throughout the year. 

GRAND TURK 
INTERNATIONAL 
TRUST COMPANY 
LIMITED 
The leading full service Trust Company, sponsored 
by institutions whose names are known throughout 
the financial world: 

^ Barclays Hank International limited 
The Royal Trust Company 

^ The Bank of New York 
+ Anglo American Group 
-A- N.'WT. Rothschild & Sons Limited 
-A Banque Internationale a Luxembourg SJL 

+ Robert Fleming & Co. Ltd. 

. . . offers a full range of services, including trusteeship, 
Investment management, company formations and 
administration, mutual funds, captive insurance companies, 
and offshore bank representation. 

For further information please write, telphone or telex: 

The Manager 
Grand Turk International Trust Company limited 
P.O. Box 61, Grand Turk, Turks & Caicos Islands 

British West Indies 
Telephone; (809)4462947 Telex: 8214 TQ BABDCO 
Cables: OUTGO, Grand Turk 

save for a muggy and rainy part 
of October. 

Improved communications 
have prompted several of the 
owners to begin modest expan¬ 
sions like- the Kittina Hotel on 
Grand Turk agod the Island 
Princess on Providenciales. 
Grand Turk benefits from being 
the seat ctf government, and 
therefore gets a lot ol "busi¬ 
ness" tourists. 

Travelling round the islands 
it would Geesn that the number 
of genuine tourists is in a 
minority against those staying 
for business reasons. Grand 
Turk has two ambitious marina 
schemes with condominiums 
and hotels attached — one at 
the sooth end of the island, the 
other in the north creek. But 
on this island there are few 
potentially good beaches. The 
prospects of a big chain hotel 
is talked of with a site close 
to lie Governor’s residence. 

South Caicos, with easy access 
'feo the best diving, has sought 

to promote itself as the diving 
centre. But both -its hotel capa¬ 
city and beaches are limited. 
North -Caoioos has good poten¬ 
tial but so far has only one 
hotel, the Prospect of Whitby, 
Its growth is restricted by a 
lack of reasonable port facilities 
and the airfield not being up to 
international standards. Nearby 
Pine Cay has been entirely 
privately developed by the 
Meridian Club which has built a 
complex of beach huts and 
apartment suites, complete with 
its own airstrip. 

The major development has 
been along the magnificent 
north beach on Providenciales. 
Three hotels are operational on 
this huge beach front — the 
Third Turtle Inn. the Erebus 
and the Island Princess. These 
however will be dwarfed when 
the Club Mediterraxmed opens. 

Guarantee 
The Club Mediterrande is 

the first large scale tourist 
development in the islands. 
The complex being built on 
Providenciales has 476 rooms 
and will cost $23m when fully 
equipped. The project blew hot 
and cold, and only went ahead 
when Club Med was guaran- 

i teed of the airport being 1 brought up to international 
standards. It is meant to be 
ready in -rime to catch the 
Christmas tourists from North 
America but the contractors. 
Johnstons, have encountered 
great difficulty in building and 

delays in opening are not un¬ 
likely. 

The investment by rile 
French holiday group is pri¬ 
marily geared to North Ameri¬ 
can tourists. Groups from 
Europe will be encouraged, but 
the airport cannot take a fully 
loaded jumbo jet. This said the 
airport, to pay its way and 
justify its British Government 
finance, needs to be a magnet 
for further hotel groups. It 
seems that the Hyatt chain is 
now serious about a major in¬ 
vestment in Providenciales; the 
main difficulty has been find¬ 
ing the right beach frontage. 

The islands, it should be 
stressed, do not have a very 
comprehensive range of attrac¬ 
tions. They can offer tran¬ 
quility, beaches, sun, and swim¬ 
ming. There are no real tourist 
sites other than the coral reefs 
and the old salt pans. The 
restaurants can offer no local 
produce except fish. The choice 
of imported fruit and vege¬ 
tables is poor and expensive, 
la general prices are high. 

Competitive 
Perhaps only the Third 

Turtle Zns at 8105 for a double 
room is competitive in terms 
of quality with other Caribbean 
resort hotels. Even here the 
predominance of brackish and 
recycled water affect the taste 
of boiled food and can provide 
unpleasantly smelling showers. 
Visitors, however, tend to for¬ 
get this against the friendliness 
of the management, who quickly 
get to know all their guests, 
and the natural beauty of the 
sea and sand. 

The authorities want to aim 
upmarket and have succeeded 
so far in attracting people more 
through word of mouth than 
advertising for which there are 
limited resources. The success 
Of the infant tourist industry 
will depend essentially on an 
ability to contain prices and 
improve the level of sendee. 

At a broader level tourism 
would benefit enormously from 
an effective and close relation- 
Ship with both the Dominican 
Republic and Haiti. Both are 
very close. Not only can they 
supply labour, raw materials 
and fresh foodstuffs; they are 
also attractive tourist centres 
in their own right. 

The Turks and Caicos could 
serve as an ideal centre from 
which one-or two-day trips were 
made to these places, making 
up for what it lacks in exotic 
sights. 

APOLLO TRUST CORPORATION LIMITED 
(established 1981) 

We offer the following specialised services: 

I' I ★ INVESTMENT ADVICE AND MANAGEMENT 

■ jA I ic PERSONAL AND CORPORATE TAX PLANNING 

■ : • I **• CORPORATE FORMATION AND MANAGEMENT 

I I * TRUST FORMATION AND MANAGEMENT 

. J * FULL IN HOUSE COMPUTER FACILITIES 

FOIL FURTHER INFORMATION CONTACT APOLLO AT P. O. BOX 156. HIBISCUS SQUARE. GRAND TURK, 
. .. BRITISH WEST INDIES. PHONEi (0101 809 946 ) 2504/S - TELEX: 8223 TQ 

is now one of a handful or 
the islands’ most prominent 
business figures. (He is also 
the singles tennis champion.) 

Mr Saunders first ventured 
into polities in 1967 winning 
Sonth Caicos for the PNP— 
just after he had married a 
former medical student, 
Emily Augusta Malcolm, also 
from Sonlh Caicos. He has 
held the constituency ever 
since. 

He Is unequivocal in his 
desire to see the islands re¬ 
main British. He feels that 
the stability provided by 
British protection guarantees 
the confidence of Investors so 
essential to promote the 
islands’ development. “ Inde¬ 
pendence is not an issue. We 
campaigned against It.’’ he 
says bluntly. 

This attitude makes bis re¬ 
lationship with the governor 
harmonious and smooths any 
potential confilct between 
Whitehall and the PNP. 

Under the constitution 
drawn up In 1976. govern¬ 
ment is conducted through an 
Executive Council composed 
of the Governor (who acts as 
President), the Chief Minis¬ 
ter and three elected Cabinet 
Ministers. These are comple¬ 
mented by three ex officio 
members—the Chief Secre¬ 
tary, Che Financial Secretary 
and the Attorney General. 

The elected Legislative 
Council and the Cabinet have 
limited autonomy. Responsi¬ 
bility for foreign affairs, de¬ 
fence. internal security, the 
public service and finance 
remain with the Governor. 
Nevertheless, the wishes of 
the government on (he type 
of development for the Islands 
weigh heavily on the Gover¬ 
nor’s actions. 

The opposition during the 
election campaign attacked 
the PNP for discriminating 
in government jobs in favour 
of its own supporters. Bat 
similar accusations were made 
against the PDM when it was 
in office. 

With the independence 
issue either buried or dor¬ 
mant, the two parties are 
looking increasingly similar. 

The PNP operates on a sort 
of pragmatic conservatism 
while the PDM talks more of 
social issues and certainly 
considers itself a “ people’s " 
party. 

The island has not wit¬ 
nessed any “ black power ” 
movement and relations with 
the white foreigners living 
and working on the island 
has been remarkably free of 
tension. 

The tranquility of political 
life stwn* from the «m«ii»xg 
of the population and its dis¬ 
persion throughout the 
Islands. Only in the last de¬ 
cade has InteMsIand contact 
developed. 

TURKS AND CAICOS BANKING COMPANY LIMITED 
r usmimoust 

OttCTtD i*D 

EMWIUMSUM 

ESTABLISHED SINCE DECEMBER 1980 

PRIVATE INTERNATIONAL BANKING 

SERVICES 

INCLUDING: 

—Term and Notice Deposits in major Currencies 

—Foreign Exchange 

—Precious Metals 

—International Transfers 

—Portfolio Management 

LOCATED IN HARBOUR HOUSE, FRONT STREET 

P.O. Box 123. Grand Turk - Turks ft Cslcas Islands. Wen Indies. Telephone (809) 936-2369 
(U.S. Routing 160 -I- 105) - Telex 8226 TQ (Via Bermuda) - Cable TURBANCO (Turks Island. W.l.) 

J 

The Griffin Group of Companies provide a 
wide range of services tailored to meet the 
needs of offshore investors including: 

• Portfolio Management 
• Investment Advice 
• International Tax Planning 
• Corporate Formations 
• Corporate Management 
• Nominee and Custodian Services 
• Stock and Commodity Brokerage 
• Venture Capital 
• Trust Company Services 
• Asset Management 

THE GRIFFIN GROUP 
In Nassau contact: 
Griffin Securities (Bahamas) Limited 
Griffin House. Dean’s Lane 
P.O. Box N-8402 
Nassau 
Bahamas 
Telephone: (809) 325-7403 

(809) 322-2740 
Telex: 20404 METAL 

In Turks and Caicos contact: 
Griffin Trust Company Limited 
Harbour House, Front Street 
P.O. Box 76 
Grand Turk 
Turks and Caicos Islands. B.WI 
Telephone: (809) 946-2105 
Telex: 8258 GRIFFIN TQ 
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Beyond the Bahamas — 
Closer than the Caribbean 

Over 200 miles of deserted ivory beaches, crystal seas, untouched 

reefs — and a way of life out of this world. Privacy, seclusion and 

personal service in small family-run inns — scattered around our 

archipelago. A postage stamp size British colony —known mainly 

for our stamps—now a collector's item for the traveller who wants 

the unique. Don't wait — come soon! 

For Further Information Contact 

TURKS and CAICOS' * TOURIST BOARD 
P.O. Box 592617, Miami, FL 33159 • Telephone: (305) 871-4207 

OR 

c/o THE WEST INDIA COMMITTEE. 48 Albemarle Street. London WIX 4AR UK 
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PROVIDENT 

LIMITED 

first to develop 

providencial.es 
Developers, since 1966, oF 4.000 acres, including the Subdivisions 

of Turtle Cove, Grace Bay, Lang Bay Hills and Turtle Tail. In 

these developments are Club Med. hotels, condos, commercial 

areas, marinas and canals, with private homes in all subdivisions. 

Choice residential and commercial sites, hill top views and ocean 

front parcels are still available. Excellent terms. 
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For more Information: 

PROVIDENT LIMITED 

Bengt Soderqvlst 
Provide n dales 

Turks & Caicos Islands, BWI 

Telephone: 6303 or 4274 

PROVIDENT LIMITED 
2200 City Federal Building 
Birmingham, Alabama 35203 
Telephone: 1-205-328-0975 

Telex: 782512 Wupubtlxbham 

mm 
CAICOS WORLDWIDE 
MANAGEMENT LTD. 

Offering a Full Range of 
Financial Services 

Incorporation, Trust and Captive 
Insurance Specialists 
William K. McCollum 
C. Washington Misick 

P.O. Box 166, Grand Turk, 
Turks & Caicos islands B.W.I. 

Phone Grand Turk 2320 Telex: 8233 MOVE TQ 

STANDARD TRUST LIMITED 
Many advantages may be gained from utilising a company or 
trust formed and administered in the Turks & Caicos Islands 
including; nil taxation, minimal statutory requirement, confi¬ 
dentiality and low cost. Standard Trust provides a complete 
service and the facility for either direct communication with us 
on the Islands or through a professional office in the UK. 

For further details please contact: 

Standard Trust Limited 
BWI Building, Providential** 
Turks ft Caicos islands 
British west Indies 
Tsl: 4485 - Tome 8417 

IE Qwen Square 
Bath BA1 2HN 
lei: (02251 318731 
Tales: 449709 

CAIRSEA SERVICES LTD. 

PROVTOENOALES 

TURKS & CAICOS ISLANDS 

Shipping & Customs Agents 

Air & Ocean Freight 
Passenger Air Charters between Florida and 

Providenciales 

Phone: 4299/4205 - Telex: 8417 

LOGBERG TRUST 
CORPORATION 

LIMITED 
COMPANY FORMATION & MANAGEMENT 
NOMINEE SERVICES 
TRUST SERVICES 
INSURANCE SERVICES 
REALTY SALES & MANAGEMENT 

BARCLAYS BANK BUILDING 
PROVIDENCIALES. TURKS & CAICOS 

Phone: <809) 946-4261 
Telex: (0296) 8424 TQ. A/B LOGBERG 

Fishing 

U.S. backing 
for plan 
to farm crabs 
FISHING IS the only sector 
of the Turks and Caicos 
economy that generates ex¬ 
ports—unless the printing of 
postage stamps is Included. 
The waters round the 
Islands are rich In all kinds 
Of seafood. The shallowness of 
large tracts of water inshore 
also lends Itself for fish fann¬ 
ing. Great Interest is now 
focused on tt project to farm 
spider crabs which could gen¬ 
erate as much as $20m a year 
in exports. 

Traditionally the fishing in¬ 
dustry has centred on South 
Caicos which has a reason¬ 
able harbour and Is close to 
the Caicos Banks fishing 
grounds. South Caicos also 
has the advantage of a good 
airport from which to export. 
Thus the packing plants are 
based on the island, obliging 
fishermen from the other 
islands to bring their catch 
to South Caicos. 

The basis of the industry 
is conch and lobster. The lob¬ 
ster Is fished from August 
through to March, when the 
Government Imposes a ban to 
preserve stocks. Conch is 
fished all the year; but since 
lobster prices are much bet¬ 

ter, fishermen tend to go for 
conch during the off season 
for lobster. The annual value 
of lobster and conch exports 
is $2m—sold almost exclu¬ 
sively in the U.S. 

All fishing is done from 
small open boats. Both conch 
and lobster are collected by 
divers from the seabed. Oper¬ 
ating only with a snorkel they 
can dive up to 50 feet and 
stay under water for over two 
minntes. The conch are 
removed from their huge 
pink-white shells on the spot 
by piercing a hole, drawing 
out the white robbery flesh, 
which averages 6oz in weight. 
These are then brought to a 
packing station where they 
are cleaned and deep frozen. 

Lobster Is rarely despatched 
live, although freight flights 
are arranged in season to 
ensure they are 11 fresh " into 
Miami. Fishermen earn, 
between SI.65 and $1-80 a 
lobster. By the time the 
lobsters arrive in Miami the 
paeker/distributor is getting 
around S7.25 for each one on 
total costs of 56.75. 

South Caicos has three 
packing plants and Provi¬ 
denciales has recently 

The Turtle Cove marina development on Providenciales 

acquired two — as important 
change since fishermen on 
Providenciales no longer have 
to run the risk of losing part 
of their catch in the journey 
to South Caicos. 

The Government issues 
licences of up to three 
months for foreign vessels to 
fish. However, it has very 
little capacity to police 
poaching. A certain amount 
of this takes place mainly by 
boats from the Dominican 
BepubUc. 

Investment is necessary in 
more scientific means of 
fishing. There is also likely to 
be greater pressure for local 
distribution as the tourist 

industry expands. But expan¬ 
sion of the tourist industry is 
going to encourage more 
fishing out of season for 
lobster. 

Encouragement is being 
given to catch scale fish. 
There are also suggestions 
that some of the disused salt 
pans, especially on Salt Cay, 
be converted to shrimp farms. 
But the project most likely to 
get off the ground concerns 
the farming of spider crabs. 

A team from the Smith¬ 
sonian Institute in Washing¬ 
ton is researching the possi¬ 
bility of establishing a spider 
crab farm in Grand Turk 
waters. The spider crab 

thrives in these waters which 
are abundant in algae and 
have the right combination 
of oceanic and Caribbean 
currents. 

Research in the Ufi. has 
shown that the spider crab 
flesh is similar to that of the 
Alaskan stone crab, which is 
near extinction. Demand for 
this type of crab ned in the 
U.S. Is huge. 

The Smithsonian Institute 
was originally researching the 
establishment at spider crab 
farms as part of a regional 
Caribbean project. Bat In the 
wake of the pull-out of the 
U.S. from their South Base 
on Grand Turk last Decem¬ 

ber, it seems that the CA 
administration is anxious to 
offset the less of tame rental 
to the islands with a spider 
crab project. 

If the scheme gets off the 
ground, the ala would be to 
make die technology avail¬ 
able to all those interested 
with the designation of 
specific coastal areas for farm¬ 
ing in the fc«wi« of the Gov¬ 
ernment The Government Is 
enthusiastic about the project 
and anticipates export earn¬ 
ings of over SSfita. The 
Government levies an. expert 
tax on fish products, so this 
would he an important new 
source of revenue. 

Banking and finance 

Carving a niche in the offshore business 
ON LIMITED resources and 
with little publicity, the Turks 
and Caicos islands have man¬ 
aged to establish themselves as 
a small but increasingly impor¬ 
tant element in the Caribbean 
offshore business. The islands 
have come to the business late 
in the day and are still way be¬ 
hind Cayman, Nassau and the 
Netherlands Antilles. But this, 
in a sense, is their main advan¬ 
tage. The islands can learn 
from the mistaken of others and 
have a clean reputation on 
which to build. 

It is probably wrong to con¬ 
sider the Tories and Caicos as 
a direct competitor with the 
other offshore centres: rather, 
the islands are an alternative, 
and a means of diversification. 
However, as offshore business 
expands, die range of financial 
services available grows and 
the Infrastructure on the islands 
improves, the Turks and Caicos 
could begin to offer direct com¬ 
petition. 

The islands have only really 
been an offshore centre since 
1979 when a new Banking 
Ordinance was approved. In 
1981 a Companies Ordinance 
followed, and, shortly, another 
ordinance will cover trusts. The 
Chamber of Commerce has only 
very recently formed a finance 
sector standing committee to 
draft a code of conduct Indeed, 
considering the mechanisms 
necessary for operating as an 
offshore financial centre, it is 
perhaps surprising how much 
has been achieved. 

Agreement 
The main problem for the 

islands has been to convince 
those in search of offshore 
services to place them under 
consideration. 

“When we started here six 
years ago. there were a lot of 
strange people around," says 
Mr Christopher Coriat, a 
British trained tax lawyer who 
was instrumental in drawing up 
the code of conduct He adds: 
"However, there has been a 
large measure of agreement 
that the private sector wanted 
to concentrate on quality 

----- 

The Turks and Caicos Banking Company Is a locally Incorpo¬ 
rated bank but is 49 per cent owned by Union Planters 

National Bank of Memphis. 

business.” 
The emphasis an quality has 

been heightened In the past 
year fallowing the had pub¬ 
licity surrounding the Bahamas 
and Cayman over the launder¬ 
ing of "dirty money." The 
Islands’ British Attorney- 
General, Mr David Laing, wl.j 
is responsible for legis]-- 
and for monitoring cor *t, 
bears this out "There *> a 
positive attitude of discourag¬ 
ing dirty money,” he says. “ We 
don't put confidentiality up 
front as a means of encourag¬ 
ing money to wane here.” 

The principal attraction of 
the Islands as an offshore 
centre are the use of the dollar 
as currency and their continued 
status as a Crown colony, with 
the political stability that this 
provides. 

The main areas of business 
being developed are hanking; 
company registration, trusts, 
insurance and. to a lesser 
extent, trade marks. 

It is Impossible to gauge 
accurately the volume of 
business in the absence of 
statistics. An indication of the 
scale can be Judged, however, 
so that there are only four 
banks with offshore operations. 
Grand Turk Itself has only 

INTRODUCING 
CLUB MED TURKS 

AND CAICOS. A 
GREAT PLACE NOT 

TO DO BUSINESS. 
It’s with great pleasure that we at Club Med announce the newest addition to 

our worldwide vacation villages: The Club Med village on Providenciales, opening 
for vacationers December 1984. 

'Tail CLUB_ . 
The antidote for civilization. 

CBM CU> Ifcd. be. 40 Ifea 5Ni Sind. Not** Nwrtfe* »0» 

three modern office blocks. 
Altogether, fewer than 20 
banks, trust companies and law 
firms are doing the offshore 
business! The number of com¬ 
panies so far registered in the 
Turks and Caicos was no more 
than 3.800 by early 1984. 

The Banking Ordinance 
created a class “A” bank wtfli 
minimum capital and reserves 
of $500,000, permitted to oon- 
dnet domestic -banking, and a 
Class "B” offshore category. If 
the bank is corporate*! outside 
the islands its minimum capital 
requirement is $2m. 

A bank can possessa both 
"A” and “B” licences. There is 
also provision for non-bank 
financial institutions, which, if 
incorporated outside the 
islands, require a minimum 
capital of $500,000. Licence 
applications are checked by the 
Government and the Foreign 
Office in London, which is 
assisted where necessary by the 
Bank of England. The prevail¬ 
ing mood is one of general 
caution in granting licences. 

At the same time the number 
of applications has not been 
substantial, with, the bigger 
names holding baric to see how 
offshore banking evolves. The 
biggest name present is 
Barclays, which, established 
itself on the islands as a com¬ 
mercial branch office 18 years 
ago. 

This has given it a privileged 
position in retail banking as the 
islands 'have expanded. A holder 
Of both “A” and "B” licences, 
the bank is reckoned to control 
over 80 per cent of all retael 

i business. It Is the banker to the 
government. 

The Bank of Nova Scotia, also 
holds both (types of licences, it 
came to the islands as a result 
of the considerable interest by 
Canadian capital. 

The Turks and Caicos Bank¬ 
ing Company, another double 
licence holder, is a locally 
incorporated bank. It was 
founded toy Mr Nils Seim, a 
Scandinavian with long-standing 
links with the islands. Union 
Planters National Bank of 
Memphis has a 49 per cent stake 
in this bank. 

Less well-known is the locally 
incorporated International Bank 
for Investment -and Commerce. 
Two other banks were licensed 
under old ordinances. The 
South Caicos Bank collapsed in 
1982 and its affairs are still 
being resolved. Its capital was 
essentially local and It was 
based on South Caicos. The 
other started off as the Oxford 
Bank, changed hands after get¬ 
ting into difficulties and was 
resuscitated as the Oxford 
International Bank, 

The offshore banks offer a 
full raige of services from 

currency dealing, purchase of 
metals and commodities to 
merchant bonking. Confiden¬ 
tiality is covered by the Con¬ 
fidential Relationships Ordi¬ 
nance of 1979 which imposes 
tough penalties on the breach 
of express, or implied, condi¬ 
tions of commercial confidence. 

To ensure against dirty 
money, the banks will not 
handle cash over the counter 
from persons not previously 
known and new accounts 
require strict references. This 
precaution is considered essen¬ 
tial to protect the islands’ good 
name, and is of particular 
relevance given the increasingly 
powerful reach of the U.S. 

Justice Department and . 
Internal Revenue Service which 
are tightening up on laundered 
money In the Bahamas and Cay¬ 
man. 

“We are ready 'but the island 
is not really yet ready,” says 
Mr Anton Faessler, general 
manager of the Turks and 
Caicos Banking Company. For 
the islands to be functioning as 
a fully fledged offshore centre, 
he cites five main prerequisites: 
direct telephone dialling; daily 
flights especially to Miami; 
daily mail; adequate hotel 
space; and ancillary services 
like printing. Improvements In 
this vital infrastructure are 
considerable but a lot stiU 
needs to be done. 

registered during the year or 
some 10 per cent up on 1983. 
Last year government revenue 
from such registrations was 
worth $686,000. 

It is hard to teU where the 
funds originate, since they 
usually come -from either Cay¬ 
man. or Nassau. Recently some 
companies have begun to re¬ 
do mi die from Panama. Most 
of those registering are already 
established in other offshore 
centres. Few have yet chosen 
the Turks and Caicos as their 
exclusive base. One exception 
is a gcoup of Greek shipping 
interests that, established 
Dominion. West which has also 

invested in one of Che three 
modern office blocks. 

The Government is in the pro¬ 
cess of drawing up a law to 
cover the creation and adnrinm- 
(ration of trusts along the Hues 
of the Bahamas. With the 
elections out of the way, tills 
is now expected to be drafted 
shortly. 

The Government is also In 
the process of refining the exist¬ 
ing Wanking Ordinance. In par¬ 
ticular, it is likely that the 
restrictions on lending by 
banks wfll be changed. At pre¬ 
sent, no bank can lend- more 
than 25 pec.cent of its capital 
and reserves^ ‘ 

Sliding scale 

Enjoy your next Business Trip at 

Hotel Kittina 
Singles — Doubles — Suites and Studio Apts. Ideally situated 
on the beach, within walking distance of town. Open year 
round. Full bar and restaurant service. Private meeting 
rooms. Secretarial Services — telephones in rooms. Men's 
and Ladles* Boutiques — Gift Shop — Swimming FooL . Fully 
accredited dive shop on premises, auto and motor scooter 
rentals. We honour most major credit cards. Commercial 
rates on request. 

P.O. Box 42, Grand Turk, B.Wi Phone: 2232 
U.SA. Reps.: Turks 6c Caicos Reservation Center, 

4197 Braganza St. Miami. FL 33133. (305) 667 0966 
"WHERE BUSINESS AND PLEASURE MEK* 

Caicos Maritime (B.W1) Ltd. 

Similar considerations apply 
to other areas of ofl&hore 
activity like company registra¬ 
tion. trust companies and 
insurance. 

Under existing law two types 
of company can be registered,! 
ordinary and exempted.' 
Ordinary companies can be I 
registered for a fee of $275 
with a capital up to 350,000. 
Thereafter the fee is on a 
sliding scale. * 

In the case of exempted 
companies, registered essen¬ 
tially for business outside the 
islands, the fee is $325 for a 
capital up to $3,000, thereafter 
on a eliding; scale. 

Exempted companies do not 
have to file annual accounts nor 
reveal the names of their 
directors and/or shareholders. 
They are guaranteed for 20 
years against payment of any 
taxes. 

A small number of companies 
have been set up on the islands 
to provide company incorpora¬ 
tion and management services. 
These include (registered office 
facilities and nominee share¬ 
holders. These are basically nm 
by UK trained accountants and 
lawyers. 

Of the companies registered, 
two thirds are exempted, their 
capital with few exceptions 
being dollar denominated, 
although companies can be 
registered in any currency. 

In the first quarter of 1984. 
a total of 404 companies were 
registered. If this trend con¬ 
tinues, over 1,000 wiH be 

GRAND TURK 

PROVIDENCIALES 

SOUTH CAICOS 

for triable shipping to the 
TURKS & CAICOS ISLANDS 

Regular service from Fort Lauderdale and Puerto Plata, 

Dominican Rep. 

Providenciales, Turks & Caicos bland* 

Telephone: 4400 Telex: 8424 

or in BERMUDA telephone: 24)018 Telex: 3634 

TRADEMARKS & PATENTS 

MANAGEMENT LIMITED 
Box 96, Grand Turk, Turks & Caicos island* 

TeL 2313 - Telex: 8244 

Local agents for processing all applications: 
Further details zoiU be supplied on request. 

mT.C.N.A. 
TURKS AND CAICOS 
NATIONAL AIRLINE LTD. 

SCHEDULED SERVICES THROUGHOUT THE 
ISLANDS AND INTERNATIONALLY TO HAITI. 
AND THE DOMINICAN REPUBLIC CHARTER 
SERVICES AVAILABLE THROUGHOUT THE 
CARIBBEAN. FLY AWAY FROM IT ALU WE DO 
IT. EVERY DAY. 

For reservations all: Grand Turk 2350 Provo 4255 South 
Caicos 3279. Telex: 8250 TCNA TQ. Head Office < Grand Turk) 

2082. Turks and Caicos National Airline. ■ 
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MOVAUHE 

RO-RO •20', 40; CONTAINERS/FLATRACKS/AUTOMOBILES/REEFERS/BREAKBULK 
THE MOST RELIABLE BEST ESTABLISHED. AND ONLY RO-RQ LINE SERVING THE TURKS K CAICOS 

Contact USA. Movaiine* P.O. Box 13020 • Fort Lauderdale Florida LLS A. 33310 
Tel (305) 523-1 440* TWX 51 0-955-4156 

United Kingdom Baxter Hoare LTD. (Agent) • Tel 01 47$ 3361 • Telex 896907 
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“PROVO, as Prmrideneiales is 
knows, was virgin territory 
until 1966. . Then there were 
three wmafl .settlements linked 
only by footpath; there was no 
motor on the island, not even 
an outboard,'' recalls Ur Bengt 
Soderqaist, a Swedish surveyor, 
who teamed up with a group of 
American investors to develop 
t>w island. 

Bade is 1986 Oxfam was 
administering ■ a relief pro¬ 
gramme on the - island. Now 
there is over $55m worth of 
construction work in progress. 

In Grand Turk where the 
atmosphere is more-staid, Provo 
Is referred to condescendingly 
sb the “ wild west” This Is the 
new. frontier where the bulk of 
the investment in Turks and 
Caicos is being staked. 

The impetus to develop 
Provo came from a wealthy 
American pilot. Ur Frederick; 
Luddington, who had frequently 
flown over the island and 
recognised its potential—large 
sandy beach fronts, good, 
though not lush, vegetation, and 
slight elevation above the rest 
'of the ca^s. 

Consortium 
He put together a consortium 

that included members of two 
well known American families 
—DuPont and Roosevelt—and 
Hr Rogers Horton, who became 
prominent in the Nixon 
Administration. 

This array of names was in* 
Rtnunental in persuading the 
British Government to part 
with some 4,000 acres of prime 
land on Provo. The Island was 
almost entirely Crown land. 
Opinions vary but Mr Inddlsg* 
ton and his associates who 
formed Provident Ltd probably 
acquired over 60 per cent of 
the best land available. 

In retain for this they agreed 
to construct a 4,500 ft Airstrip, 

build roads linking the three 
settlements, pot up a hotel of at 
least 10 rooms, construct a 
jetty for the island and employ 
as many of the then 400 resi¬ 
dent population as possible. 
This dgal, agreed in October 
l&KJ, has conditioned all sub¬ 
sequent development on the 
island. 

All the present infrastruc¬ 
ture, including the newly en¬ 
larged and modernised airport 
(Luddington International), 
stems from the work done by 
Provident. The original share 
capital of Provident has gone 
through various mutations as a 
result of Hr Luddington's 
death, and a great deal of land 
has been sold off. (The TO 
acre Club MediterranGe site 
was bought from them.) Never¬ 
theless, Provident and its off¬ 
shoots still control more land 
than anyone else save the 
Crown. 

Provident built the first hotel 
on the island, the Third Turtle, 
and the adjacent marina. It 
was also instrumental in form¬ 
ing a power production co¬ 
operative, the Provident Power 
Corporation, which two years 
ago was bought up by the 
Cayman Utility Company. 

The original agreement was 
a lease purchase. The price per 
acre has never been publicly 
disclosed; but basically It 
entailed commitment to develop 
and establish infrastructure. In 
1969, with the miwimnm of in. 
{restructure in place, a 2 acre 
prime beach front site near the 
Third Turtle, was going for 
$15,000. The same site today 
Is worth up to 6200,000. Inland 
on Provo's ridge, which has 
views of both sides of the 
ocean, land is going in lots of 
one acre for 545.000 to $65,000. 

With the exception of beach 
front property in and close to 
the commercial centre of Grand 
Turk, Provo property is the 

most expensive and has also 
seen the biggest change of 
hands. "Prices took off when 
we realised the airport was to 
become international and when 
Club Med decided to come 
here," says Mr SoderquisL 

Among the main local Inter' 
ests involved in property are 
the Misick family (Prestigious 
Properties) on Grand Turk and 
North Caicos, and Mr Alb ray 
Butterfield (Butterfield Gold) 
on Provo. 

Tax exile money 
Host money comes from 

Canada and the U.S. The advent 
of the Club Mediterranee is 
expected to generate French 
interests, and there is some 
British tax exile money as welL 
The origin of the money is 
often hard to establish, how¬ 
ever, since it is routed through 
Cayman and Bahamas. 

On Provo last month residents 
learned with surprise that an 
energetic young developer with 
a key marina site had been 
arrested pending extradition 
proceedings brought by the U.5. 
authorities on drug charges. 
But in general all those in¬ 
volved In the business are an¬ 
xious to give the property busi¬ 
ness a “ dean ” image, well 
aware that anything else could 
damage long term prospects. 

Until now, most property 
dealing and development has 
been hiehly speculative with 
prices affected by a number of 
factors. 

1— The islands’ tax haven 
status offers an attractive off¬ 
shore investment away from the 
scrutiny of the tax authorities. 
Alternatively purchases have 
been made and construction 
carried out as tax loss or tax 
deductible operations. 

2— -The islands are well 

located, just over an hour’s 
flying time from Miami. 

3— The climate is exception¬ 
ally good with trade winds that 
cool and dry the tropical heat. 

4— Property in the Bahamas 
end Cayman has rocketed in 
tbe past 20 years. The Turks 
and Cad cos are in a similar 
position now as the latter were 
at the start of the development. 

5— The natural expansion of 
North American capital and 
leisure interest. The Turks and 
Caicos untapped areas are seen 
as one of the last. 

6— The offer of' residential 
status that accompanies a 
substantial serious investment 
(around $200,000 but at the 
discretion of the Government!. 

A more general consideration 
affecting price is the linkage of 
the Turks and Caicos Islands 
to the U.S. dollar. This makes 
the investment well hedged and 
relatively liquid, with no 
problems of moving it once 
convened into cash. 

Another attraction is that the 
islands remain under British 
protection as a dependency. 
When general elections were 
called in April, prices hesitated 
and business held back pending 
the outcome. Investors 
recognise that there is an 
element of risk long term as 
to which way the islands will 
go politically—even though 
both political parties claim not 
to want independence and to 
accept the same model of 
economic development. 

A number of property 
dealers with long experience in 
tiie islands believe that so 
much, speculation in land has 
occurred in the past two years 
that profits will have to be 
made now through construction. 
“ With land costs up to 5200,000 
for a prime ate and construc¬ 
tion costs around $80 per 
sq ft, we have to he careful 
not to price ourselves out of the 

market,” says one prominent 
real estate dealer. 

Buyers for finished property 
are mainly senior executives on 
North American salaries who 
want winter retreats. It is a 
quality market aimed at a 
couple or family who want 
tranquillity, exclusiveness, and 
personal security. Tbe residen¬ 
tial status attached to house 
purchase could also attract 
Bong Kong citizens, developers 
hope. 

The limiting factor on develop¬ 
ment is going to be construction 
costs. Construction is more 
expensive on the Islands than 
anywhere else in the area as 
all materials and most labour 
have to be imported. 

Quality 
Costs could come down if 

lasting arrangements are made 
With the Dominican Republic, 
only 90 miles away, but such 
arrangements have proved diffi¬ 
cult. Johnstons, who are build¬ 
ing the Club Mediterranee, have 
managed, however, to work out 
a deal whereby all the aggre- gites were imported from the 

ominican Republic. Most 
prefer to deal through Miami. 

There is a danger that quality 
is being sacrificed to cut costs 
in construction. 

Significantly the original bid 
by Johnstons for the Club 
Mediterranee was more than 
S30m but it was pared down 
to $16m. 

Developers have to take 
account of port delays (it takes 
up to 48 hours to clear a barge); 
the need to build water catch¬ 
ment tanks or desalination 
plants; the corrosive effect of 
the sea climate; and safeguard 
against hurricanes. 

Several developers, especially 
on Provo where land prices 
are so high, are very stretched 
for funds because of these costs. 

Insufficient properties have 
been presold, too, and more 
genuine buyers rather than 
speculators are now needed. 

Tbe Government finds itself j 
in a difficult position. It would 
like to control the nature of 
development: Yet it wants to, 
generate Income and still; 
cannot really choose. For j 
Instance, the work permits 
system does not fully control 
people who come in as tourists, 
stay briefly on the island, yet 
deal in real estate. The biggest 
form of control remains in the 
British Government’s hands— 
Crown land. West Caicos, for 
example, is uninhabited and 
there is more vacant land in 
the islands than in the whole 
land area of the British depen¬ 
dencies in the Caribbean. 

Without doubt the long- 
talked-of causeway project, link¬ 
ing South Caicos to North 
Caicos, and eventually Provo, 
would open up huge areas of 
land for development. The 
absence of such a link has held 
back property values on North 
Caicos where less land is in 
Crown hands. 

If the project does get under 
way, it is most likely that a good 
part of the finance would come 
via the sale of land against com¬ 
mitments to build sections of 
the causeway. 

Such potential excites the 
developers; but behind all the 
talk and hope, caution is per¬ 
haps wiser. Given the value of 
land now, it is going to be a 
difficult exercise for the authori¬ 
ties to value Crown land in the 
causeway project. 

In tbe meantime development 
is going to focus essentially on 
Grand Turk and Provo. A major 
boost to land values and 
development will come when 
one of the major hotel chains, 
of which Hyatt seems the most 
likely candidate, announces a 
bdg tourist project. 

Salt production, once tbe islands9 main source of revenue, looks doomed for ever but a new industry may soon be bora 

White gold gloom I High hopes for aragonite 
THE HISTORIC Importance 
of the Islands stems from 
the salt industry. Production 
of salt from an extensive net¬ 
work of salt pans lasted al¬ 
most 300 years, finally dying 
out la the early 1960s. 
* Various attempts have been 
made to Interest the major 
international salt . .producers 
in reviving the industry; hut 
so far they have all baulked 
at the investment necessary. 

The industry was developed 
by colonists from Bermuda, 
first on Salt Cay and then on 
Grand Turk. By the tarn of 
the 17th century salt produc¬ 
tion was flourishing. The 
success of the business was 
much helped by the location 
of the islands. Lying at the 
opening of the Windward Pas¬ 
sage between Cuba and His¬ 
paniola, the salt could be sold 
to vessels both going to and 
flrom the New World. 

The Bermudans treated it 
as a seasonal business, com¬ 
ing down in the summer 
mnnHifi »wii returning north 

for the winter. They brought 
in most of the stone for dyke 
construction, and for their 
own houses. On Salt Cay 
much of the original channels 
for the sea water remain, and 
one of the largest bouses in 
the islands is a huge stone 
property on this ray built in 
.the. early 19th century. The 
faking was done by imported 
slaves. 

The salt was considered 
high quality and fetched 
premium prices, especially 
during the American War of 
Independence. The Islanders 
traSiaonaDy referred to salt 
as their white gold. 

The small local population 
made it an export Industry, 
which thrived while the 
world traded In shallow draff 
sailing vessels. The advent of 
the steamship and deeper 
drafts gradually eroded the 
value of the business since 
the islands possessed no deep 
water port. 

The Government stepped in 
to try and rescue the indus¬ 

try in 1951, acquiring the 
entire operation. But it stag¬ 
gered on for only 13 years at 
the end of which mounting 
losses and impossibly high 
overheads forced Its dome. 

For Salt Cay the collapse of 
the industry has been 
disastrous.' Salt was the sole 
source of employment. The 
population has been almost 
halved In the last 30 years 
and there is nothing to keep 
people on the island. 

In addition the cutting 
down of trees to lessen 
tumidity for the salt drying 
has reduced the fertility of 
the land not used for the 
salt. Land fertility has also 
been reduced in Grand Turk 
but at least there the salt 
pans can be reclaimed for 
urban development if neces¬ 
sary. 

On Salt Cay there ia talk 
of using the salt pans for 
shrimp farming. But, so far, 
no-one has produced the cash 
and a firm plan. 

A GREAT many projects 
have ended up as bar gossip, 
totally unrealistic against the 
islands’ primitive infrastruc¬ 
ture. But one of the few Ideas 
which has got off the ground 
is a project to utilise a rare 
form of sand found offshore 
In West Caicos. 

This is aragonite, an 
extremely pure form of 
calcium carbonate—until now 
found off Bimini and in parts 
of Spain. Its main use is in 
Portland cement but it also 
has applications in paint: 
glass and special steels manu¬ 
facture. 

The aragonite project off 
West Caicos involves an 
Initial investment of $30m 
and could bring in annual 
royalties to the Government 
in the order of $500,000. It 
will provide a stimulus to 
develop West Caicos and 
could eventually offer the 
opportunity to establish some 
ancillary industries. 

FOR SALE IN 

Turks & Caicos Islands 
NEW HOTEL AND BEACH CLUB 

with 72 beautiful beach lots 
Best banking, trust and tax laws 

in. Caribbean. Owner terms 

Can Collect: BOB JONES (305) 273 8913 
839 CLAY STREET, WINTER PARK, FLA. 32789 

The project is being carried 
out by Continental Mining 
and Dredging. This is a 
locally incorporated company, 
backed by a group of 
American investors whose 
identity Is undisclosed due to 
tbe island’s confidentiality in 
company registration. 

Initially Continental signed 
an exploration contract in 
September 1982. In return for 
being allowed to prospect, 
the company agreed to cany 
out a feasibility study for the 
Government on a causeway 
between East and Middle 
Caicos, pins another study on 
the ecological Impact of 
extracting the aragonite from 
the shallow waters. 

The latter aspect was of 
particular importance since 
the islands pride themselves 
on having exceptionally rich 
marine life, which ts the 
principal tourist attraction. 

Although commercial quan¬ 
tities were not found where 
aragonite was first sought, they 
were later located on the 
northern shelf of West Caicos. 
It is estimated that around 
100m tonnes are recoverable. 

On. the basis of these 
reserves) Continental decided 

to go ahead and an operating 
agreement was signed with 
the Government. This guaran¬ 
tees the Government a mini¬ 
mum royalty of $100,000 and 
Is on a sliding scale pegged to 
production. Annual produc¬ 
tion could be as high as 5m 
tonnes, taking royalty pay-1 
meats up to $500,000. 

So far the company has 
invested $2m. The bulk of 
the expenditure will be on 
dredging, and constructing a 
terminal-port and a conveyor 
belt. 

Company representatives 
are confident that production 
can begin this year. However, 
everything has to be done 
from scratch, including erec¬ 
tion of accommodation for up to 200 persons on site. 

Also there have been a 
number of arcane legal snags 
attached to the rights for 
extraction of resources off¬ 
shore. The Islands have no 
continental shelf legislation. 

The aragonite is mainly 
destined for the U.S. The 
Impact of extraction on 
marine life is thought to be 
minimal, since aragonite Itself 
is a renewable resource— 
albeit over a long time scale. 

Ask the experts to move your freight 

from Europe and the U.S. to 

Grand Tint and Providenciales 

fern AfOHITRADE 
W INTERNATONAL LTD. 

In Europe phone 
01-478 ttftl (London) 

In the U-5. phone 
(305) 5231892 (Florida) 

BLAND REEF HOTEL 
Newest Hotel on Grand Tart 

Scadio and one bedroom units with large front deck 
facing directly on bead) 

Bar & Restaurant * Fresh water pool - Tennis Court 
All air-conditioned - Fully equipped kitchens 

Hertz Rent-a-Car ovafioUe on Grand Turk and Provo 

PJLB. 10, GRAND TURK 
Phono: 2055 Telex: 8252 ISLREEF TQ 

ALL YOU NEED TO KNOW 
ABOUT THE TAX-FREE 

I TURKS & CAICOS ISLANDS 

COMPANY INCORPORATION & MANAGEMENT 

INTERNATIONAL TRUST SERVICES 

TAX PLANNING & REAL ESTATE INVESTMENT 

PATENTS & TRADE MARK AGENTS 

CORPORATION SERVICES LTD 
(E5T. 1969) 

We are pleased to have contributed 

to the success of the Turks and 

Caicos Islands as investors, 

developers and contractors. 

Contractors to Government, Club 

Med and Private Corporations 

Contractors for the new Provo 

Airport, Roads, Condominiums, Villas 

and the Club Med Holiday Village, 

JOHNSTON INTERNATIONAL LTD. 

ProvidencUIn, Turks & Caicos Islands, British West India* 

Tel: Turks and Caicos 4279/4318. Telex: 8420 

HADSPHALTIC INTERNATIONAL LTD. 

P.O. Box 502, Grand Cayman, British West Indies 

Telephone: Georgetown 74135. Cables: Hadsphaltic Grand Cayman 

JOHNSTON CONSTRUCTION LTD. 

Johnston House, Hatchlands Road, Redhill. Surrey RHI IBG 

Telephone: Reigate 42466. Telex: London 27641 

PRODEMCO 
Helping to build 
a better future. 

The Company 
Fora better future in the Caribbean,build it with 

PRODEMCO. 
Vile specialise in giving a comprehensive service in 

mechanical,air conditioning and electrical engineering. 
We have the technical and financial support necessary to tackle 
any project size. 

The Monagementlfeam 
At PRODEMCO, the team of managers hasa proven 

international experience supervising projects around the world. 
In countriesand cultures aa di verse os England,the West Indies, 
Egypt.hTigeria, Saudi Arabiajndoneeia and IraqitheyVe 
ensured that the highest American and European standards 
were met In the Turks and Caicos Islands, the team has just 
successfully completed the electrical and airfield lighting 
services for the new international airport on Providencia les and 
are now undertaking the mechanical and electrical services on 
the newCiub Mediterranee complex,both in conjunction with 
Johnston Construction Ltd. 

The services PRODEMCO provide are extensive and 
comprehensive.lbey start with design. Encompass the buying of 
all materials and equipment. They cover the recruitment of all 
personnel -from senior manage ment down to skilled 
construction labour. And go right through to commissioning and 
testing.PRODEMCO - helping to build a better future in the 
Turks and Caicos Islands. 

PRODEMCO 
LIMITED 
Prodemco Ltd. Provkfenciales- 
Tcfc Providenciales 4407THwc 8420 TQ, 
UK Office 
Prodemco Ltd, Pandlrtt Hotuw.2 Nrvill Street 
TYinbridce Well* KentTNZ SIT. England 
•ftfc Ibn bridge Wells lOttSC! 4542&T.H0 
TfcteJC 957383 PRODCO a 

MIRAMAR BUILDING PALB. 19, Telephone: 809-946-2494 

GRAND TURK Telex: 8225 SERVICE TQ 
TURKS A CAICOS BLANDS WJ- Cable: LEGAL, G. TURK 

F. F. DEMPSEY &CL. (N.UX) SOLR, MANAGING DIRECTOR. 

URKS AIR Ltd. 

Staid $25 (postage included) tot 
Island Gukte Books Ltd. 

P.O. Box 173, Grand fink, 
Halts & Caicos Islands, BJttL 

AIR FREIGHT SERVICE TO THE 

TURKS St CAICOS ISLANDS 

SINCE 1967. 

Three flights weekly: 

to Grand Turk—North Caicos 

Providenciales—South Caicos 

From: Miami and Ft. Lauderdale 

Miami: Tel: (305) 594-0274 

The: 52-2822 
T & C: Tel: 4299/4205 

Tlx: 8417 

ADVERTISEMENT 

REGISTERING COMPANIES, TRADE MARKS AND PATENTS IN THE 

TURKS AND CAICOS ISLANDS: A QUICK AND EFFICIENT SERVICE 
Businessmen and their lawyers and accountants wishing 
to take advantage of the many commercial opportunities 
offered by the Turks and Caicos Islands will be 
impressed by the speed and efficiency of the Govern¬ 
ment's Companies Registry and tbe Registries of Trade 
Harks and Patents. 
Company names can be cleared for availability the same 
day, usually by a single telephone call; and if the papers 
to lead to a registration are lodged in the morning, 
generally the company will be registered and the 
certificate of incorporation ready for collection before 
close of business in the afternoon. 
There are now over 3300 companies registered in the 
Islands, about 1300 of them exempted companies. New 
registrations are at the rate of almost 1,000 per annum. 
The embryonic Trade Harks Registry has almost 250 
marks registered and is continuing to expand. 
Note these features of registering in the Turks and 
Caicos Islands: 
LOW FEES: Registry fees are pitched attractively low 
and compare most favourably with corresponding fees 
charged in the Caribbean and other commercial centres 
of the world. For example. U3.S325 to register an 
exempted company with a share capital not exceeding 
U.S.£5,000. And the annual renewal fee for any 
exempted company. Irrespective of capitalisation, is 
U3.S300. Ordinary companies are even less expensive; 
U.S.S275 on registration if the share capital does not 
exceed U.S350.000. with a ceiling of U.S.S2.050 if 
exceeding U.S.$2,000,000; and the annual renewal fee is 
fixed at U3.S250, whatever the share capitaL 
Trade Harks can be registered for as little as U.S.$50 if 
already registered in the UJC The usual fee is U.S.S60 
but there are concessions, e g. for a series of marks for 
goods In the same class. And registration gives 14 years* 
protection, after which the mark may be renewed. 
Patents, which must first be registered either in the UiC 
or as European Patents (UK), can be registered for 
U.S.S40 if the applicant is the grantee, otherwise the 
fee Is U.S.560. 

SIMPLE ANNUAL RETURNS: Especially for exempted 
companies, which are only required to file an annual 
declaration each January as to compliance with the 1981 

Companies Ordinance and to confirm that the company's 
operations are mainly outside the Islands. Even ordinary 
companies file no accounts or balance sheets, only a list 
of shareholders and officers with particulars of capital 
and shareholdings. 

FEW OTHER FORMALITIES. For instance, companies 
may have only one subscriber, one director, or one 
shareholder. Companies may be limited by guarantee, 
have unlimited liability or, more usually, be limited by 
shares. Shares may be of no par value and may be 
bearer shares. There is no requirement for a director or 
shareholder to be a local resident, nor for any meeting 
to be held within the Islands. An exempted company 
must, however, nominate a resident representative for 
service of proceedings. A company is free to decide its 
objects, which ia the case of an exempted company may 
be unrestricted, and its own regulations, which may 
adopt wholly or is part farms of articles prescribed by 
the Companies Ordinance. Special legislation applies to 
banks and other financial institutions and will be 
introduced shortly for insurance companies. 

NO TAXES on corporate or individual income, capital 
gains or gifts. Exempted companies may, to secure 
tax immunity for the future, obtain an undertaking 
from the Governor, valid for 20 years, exonerating tbe 
company from future taxes. The fee on grant of the 
undertaking is U.S .$500, and the annual renewal fee 
U-S.S150. Hie undertaking extends to annual renewal 
fees. 

REDOMICILING POWER: Overseas companies may, if 
the laws of the country of incorporation do not forbid 
it and subject to safeguards to protect creditors, register 
in the Islands as being continued as if they had been 
incorporated as exempted companies. There is a 
corresponding power for a company registered in the 
Islands to transfer to another jurisdiction provided the 
laws of that jurisdiction allow it 

SECURITY FOR RECORDS; The registries now have a 
microfilming system, used to reduce all important files 
and records to microfiche which are then stored in one 
or more places of security—away from the risk of 
damage or loss through fire, storm or flood. 

Farther information may be obtained from the Registrar General, Grand Turk, Turks and Caicos Islands 
Telephone 2550 or 2002 



Financial Times 

Thinking about investing 
inTuiks & Caicos? 
Talk to Scotiabank. 
In business for more than 150 years 
and in the Caribbean for almost a 
century Scotiabank is very much 
a world bank with more man 1200 
branches, offices, and agencies 
in Canada and 51 other countries. 
Assets currently exceed C$52.9 
billion. 

If you are considering the advan- 
inainTi 
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If you are considering the advan¬ 
tages of investing in Turks and 
Caicos, you will find it helpful to 
deal with a truly world bank: 
Scotiabank. 

Scotiabank S° 
THE BANK OF NOVA SCOTIA 

M. D. Newton, Manager 
P.O.Box 132 
Grand Turk 
Turks and Caicos Islands, B.W.I. 
Telex: 8247 TQ Telephone: (809) 946-2506/7 

Turks&Caicos 
First Secretarial lid 

A professional service for 
professional advisors. 

• Company and Bank Formation 
and Management 

• Captive Iniurance Administration 
• Trust Administration 
• Local Investment Services 

Turks & Caicos First Secretarial Ltd, 
Gretton House, PO Box 65, Grand Turk, 

Turks and Caicos Islands, British West Indies. 
Telephone: 2133 (STD 0101-809-946). 

Telex: 3236 AUDIT-TQ. 

London Representative: 
Robert Press, f.c. a. .60 Doughty Street, London WC1N 2LS. 

Telephone: 01-4059855. Telex: 27617 HAVENS-G. 

A 

^ofoSticu) Swi* 
INVESTORS REQUIRED FOR 
FOLLOWING PROJECT ON GRAND 
TURK-TURKS AND CAICOS ISLANDS 
150-room Holiday Inn 
Casino 
Residential and commercial development 
Full leisure facilities 
Total 180 acres 
Appointed contractors: Mowlem International Ltd. 
Appointed architects: Michael Lyell Associates 
Appointed Quantity Surveyors: Widnell & Trollope 
A leisure and commercial resort planned to meet 
Grand Turk’s expanding financial base. 
Enquiries: Please write to Marset Investments Ltd. 
Box G9822, Financial Times, 10 Cannon Street 
London EC4P 4BY 

TWENTY YEARS ago, the nail 
on most of the islands was 
delivered by aerial drop. One 
pilot recalls becoming so skilled 
that he could drop the mail oat 
of the aeroplane window into 
the arms of the postman (who 
happened to be a good 
cricketer). 

Communication between the 
Islands was infrequent at best 
and Grand Turk, the capital, 
was visited perhaps only once 
a year for Christmas shopping 
by people from the other 
islands. 

Even now life tends to 
revolve round events such as 
the arrival of fresh food from 
Miami. On Wednesdays in 
Grand Turk the shops close for 
two hours while produce is col¬ 
lected from the airport Then 
there is a rush as customers 
come to see what has been im¬ 
ported. 

Change has been fast over 
the last decade; but the starting 
point was so basic that the level 
of services and the choice of 
goods leaves much to he desired. 
The most important improve¬ 
ments have been in inter-island 
mobility and in the islands* 
access to the outside world. 

Although the Turks and 
Caicos are a British dependency 
modern infrastructure has been 
provided by the Americans 
through the construction of mili¬ 
tary facilities. The UJS. estab¬ 
lished a military presence on 
South Caicos during the Second 
World War, upgrading the air¬ 
field and refuelling facilities. 

Airfield 
In the 1950s, the British 

Government permitted an 
American missile tracking 
station on Grand Turk, 
which also resulted in the 
present airfield, the loading 
jetty for barges, and the 
main road into town. The track¬ 
ing station has latterly been 
used on the Nasa space pro¬ 
gramme. 

At the north end of Grand 
Turk, -the Americans addition¬ 
ally built an oceanographic 
facility *o track Soviet sub¬ 
marines, pins a Coast Guard sta¬ 
tion on South Caicos. 

By the end of last year, the 
Americans had abandoned all 
these installations, technological 
advances having rendered them 
obsolete. Nevertheless, they 
remain the largest complex of 
completed buildings on the 
islands. One scheme suggested 
last year was to turn the Navy 
base into a medical school. 

By contrast the British 

PROVIDENCIALES INTERNATIONAL AIRPORT 

The new Providenciales airport Its opening earlier this year was essential for the Islands* future development 

Development 

Moving from the base line 
Government has concentrated on 
the basics of colonial adminis¬ 
tration—gearing its low level 
commitment to the small popu¬ 
lation, to meeting the cost 
of duplicated infrastructure 
throughout the archipelago and 
compensating for the lack of 
natural resources. By the time 
the schooling and health bills 
had been covered, there was 
little left either in revenue or 
aid allocation for roads, elec¬ 
tricity, telecommunications, air¬ 
ports, ports and housing. The 
first major capital commitment 
was the SlOm Providenciales 
airport project, completed this 
year. 

Where possible the British 
Government and the islands' 
Government have preferred to 
let the services be set up and 
run by private enterprise. Thus 
the main power supply, the 
national airline (TCNA), tele¬ 
communications (Cable and 
Wireless) and-part of the water 
distribution are in private 
hands. Most of the roads on 

Providenciales have been pri¬ 
vately built Freight services to 
and from the islands are all 
private and without subsidy. 

However, the Government is 
in charge of ports development 
and retains responsibility for 
the development and running of 
airports. 

TCN'A was bought out last 
year by a Texan millionaire, 
Mr Thomas (“Tommy") Stras- 
burger, who already had inves¬ 
ted in a small tourist develop¬ 
ment on Grand Turk and 
possessed the Hertz car rental 
franchise. He paid $500,000 for 
TCNA. enabling its debts to be 
cleared. The new owner acquired 
the right to lease the islands' 
terminals plus four aircraft 
(two Islanders, one Trilander 
and one Aztec). Four more 
second-hand light aircraft have 
been acquired and Mr Stras- 
burger is looking into a slightly 
larger aircraft of the F-27 type 
capable of taking around 30 
passengers. 

The opposition People’s Demo¬ 
cratic Party (PDM) sought un¬ 

successfully to block the deal, 
arguing that the present struck- 
lions. Eleven aircraft have 
be left with the government 
benevolently controlling Turks 
and Caicos private Sharehold¬ 
ings. However, TCNA has ac¬ 
quired a new spruced np image 
and more flights have been put 
on. In six months passenger 
traffic has risen from 2,500 per 
month to 3,800. 

Mr Strasburger says he be¬ 
lieves the airline can both pro¬ 
vide a service and be profitable. 
He takes the long term view 
that the islands will develop and 
that the right to two U.S. routes 
possessed by TCNA will be in¬ 
valuable for generating U.S. 
tourist custom. TCNA also has 
routes to Puerto Plata in the 
Dominican Republic and Cap 
Haitien in Haiti, a fast expand¬ 
ing link- 

There are a plethora of small 
air charter companies, the most 
significant being Flamingo Air 
Services. This makes movement 
easy, though expensive. The 
local aviation authorities have 

sought to tighten up on U.S. 
pilots operating in view of less 
stringent U.S. licensing regula- 
tins. Eleven, aircraft have 
crashed in the past 12 months. 

Viable 
Other scheduled passenger 

international services are sup¬ 
plied by Air Florida, Cayman 
Airways and Bahamas Air—thB 
latter serving South Caicos. 

Under the islands’ 1984-87 de¬ 
velopment plan greater atten¬ 
tion is being given tq Improving 
port facilities, essential to sup¬ 
port the projected volume of 
development. 

On Grand Turk the U.S.-built 
jetty is in poor condition and 
will need both renovation and 
extension. The Caribbean 
Development Bank (CDB) has 
agreed in principle to finance 
this $2m project, provided dock¬ 
ing dues make it viable. 

The biggest current develop¬ 
ment is a £l-2m new dock on 
Providenciales, financed by the 
CDB. 

South Caicos port facilities 
are being upgraded with a 
British development aid grant 
of $415,000 for a new dock. 
Almost certainly more funds 
will be needed for this dock 
since the existing, contract has 
been broken. 

In North Caicos, there are 
plans to spepd $1.5m on a new 
port, probably sited at Belle- 
field or Parrot Cay. 

- Fortunately, the sea voyage 
from Miami, whence most-goods 
come, is relatively calm, this 
means that goods can be carried 
easily in simple shallow draft 
barges with a roll-on/lift-on ser¬ 
vice. Much of the goods are now 
shipped in containers, the main 
service bring operated by Uova- 
line of Fort Lauderdale, which 
recently started up a new 
weekly service in conjunction 
with Baxter Ho are from Europe. 

The transportation hurdles 
are slowly being tackled, but it 
is worth underlining that, 
should development begin to 
move any faster than the 
present pace, there would be 
serious bottlenecks. For 
instance no more than one com¬ 
plex such as the Club Mediter- 
rann&e could be built on Pro¬ 
videnciales at one time. Equally 
telecommunications, so vital for 
all aspects of development 
could find difficulty coping with 
the pace. 

Cable and ‘Wireless acquired 
in 1972 a 20-year franchise pro¬ 
viding exclusive telecommuni¬ 
cations rights. The company 
has been criticised locally for 
its slowness both in providing 
lines and in installing direct 
dialling. 

However, when set against 
the small number of sub¬ 
scribers—870 in all—Cable and 
Wireless has been called on to 
make a major investment and 
it has also faced problems find¬ 
ing qualified staff, without 
resorting to costly imported 
labour. 

It has just invested $4.5m In 
a digital microwave link and 
plans to Install a $2,2m digital 
switch in 1986. plus a further 
100 line extension for Providen¬ 
ciales. In Grand Turk lines are 
reaching close to saturation 
but some relief Should be forth¬ 
coming by the end of this year. 

Incoming direct dialling from 
the U.S. has been held up by a 
dispute between Cable and 
Wireless and AT and T over 
how to share costs and pricing. 
But the company believes that 
this service will be available 
before the summer. . . .. 

The islands’ history 

A tale of 

sailors, 

slaves and 

buccaneers 
Depending on whom you believe, 

Christopher Colombus touched 
land in 1492, either on East 
Caicos or on the beach in 
front of the Governor’s resi¬ 
dence on Grand Turk. He may 
never have landed in the 
Turks and Caicos Islands at 
alL In any event, Columbus 
pioneered the Turks Islands’ 
Passage as the entrance to the 
West Indies and until 1609 It 
was the main route to North 
America. 

The first permanent, modern 
settlement occurred towards 
the end of the 17th century 
when Bermudans came to ex¬ 
ploit die island's capacity for 
salt production. Well before 
this settlement the islands’ 
first inhabitants, Airawak 
Indians, were extinct 

The Bermudans brought with 
them slaves from Africa as 
labour for salt raking. More 
slaves were brought during 
the American War of Inde¬ 
pendence when loyalists left 
the U.S. for the Turks and 
Caicos Islands and the Baha¬ 
mas. 

They attempted to set up cot¬ 
ton plantations but the 
venture was dogged by 

UNITED BANK 
INTERNATIONAL LTD. 

Fully Licensed under 
the Banking Ordinance 
to conduct National and 
International Business 

UNITED BANK INTERNATIONAL LTD. 
The Fortress. Grand Turk. 
Turks and Caicos Islands 

Telephone 2313 Telex 8244 

Altar boys outside a Grand Turk church. Religion plays a strong role In the islands’ life 

weevils and drought, and was 
eventually abandoned at the 
turn of this century. 

Those of African slave origin 
are the basis of the indigen¬ 
ous population of today. 

The origin of the islands' names 
appear to be Spanish. The 
Spaniards referred to their 
enemies often as “Turks” and 
this was taken as a reference 
to the buccaneers and pirates 
who used the islands as a 
maurauding base. Caicos is 
considered a Spanish name 
for cay. 

The Spanish link with the 
islands was brief, although 
Spaniards are credited with 
having originally found and 
used the natural salt. 

Between 1753 and 1783 the 
French thrice invaded the 
islands but their aim was 
more to ensure protection for 
other French Caribbean pos¬ 
sessions from the British. 

At first the islands were 
governed by the British via 
the Bahamas and in 1799, 
members of the Turks and 
Caicos were permitted to sit 

in the Bahamas House of 
Assembly. 

Following the abolition or 
slavery in 1834, the islands 
were brought under the juris¬ 
diction of Jamaica. This was 
formalised in 1874 when the 
islands were annexed as a 
dependency to Jamaica. 

This arrangement lasted until 
Jamaican independence in 
1962 and accounts for the 
important ties between the 
older generation and Jamaica 
where many went for higher 
education. 

RICHMOND 
HILL 
ESTATES 
PROVIDENCIALES 
TURKS & CAICOS ISLANDS 
TELEPHONE: GRAND TURK 4239 
In asasdatJon wttA 
FIRST FLORIDA PROPERTIES 
■7 JravD Stmt. LaMfam SW1Y SJD 
T«fc 01-839 471K or 01-839 5294 
Tatao 917117 EKJ 

Investment • Development 
54 acres, freehold tide. Prime Ridge lots zoned for residential, 
commercial, hotel or condominiums. Close to Turtle Cove, marina 
and beaches. From $35,000 per acre. Other investment projects also 
available. 

TURKS & CAICOS ISLANDS 

Atlantic Management Limited 
does business in the Caribbean’s 
newest commercial centre. 

As a part of its business services — which range from corporate formation to office 
facilities for the Caribbean’s business visitors — Atlantic Management Limited in 
association with Glenfirth Limited can now offer modem, air-conditioned commercial 
space in Grand Turk’s most exciting new development. 

Tropic of Cancer 

Atlantic Management Limited 

121 Westminster Bridge Road 
London SE17HR. 
01-9280455 
Telex 296 869 

Atlantic Management Limited 

Dominion House 
Airport Road 
PO Box 163 Grand Turk 
Turks & Caicos Islands 
British West Indies. 
8099462452 
Telex 8241 


